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a million in number. This is hardly 
a healthy state for a young and very 
empty country. 

On the other hand, it must be re- 
membered that the 191) figures can- 
not take account of the great “ back 
‘o the land” movement which has 
been recently going on. In April of 
that year the Federal lard tax had 
scarcely begun to affect the situa- 
tion (even now its effects are small- 
er than had been anticipated; a Lib- 
eral candidate for the Senate de- 
«cared the other day that it had 
hurt no one but town tenants, and 
made no land cheaper). Nor can 
these figures have been much 2f- 
fected by the strong set of the mi- 
gration current toward Australia 
which has of late been evident; the 
net immigration to New South Wales 
alone during the last two years ex- 
ceeds the net immigration to the 
vhole Commonwealth during the de- 
evade 1901-10. It is, therefore, possi- 
ble that a similar census taken to- 
day might show better results as 
regards the agricultural population. 
—Australian Correspondence of The 
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FTER a rise of 2 or 3 points in prices 

on the stock market last week persons 
who had been rashly saying that securities 
were no longer dear began to be approached 
and complimented and solicited for opinions, 
as if they had predicted the rise, whereas 
they had been thinking and talking in 
terms of values, with no notion of fluctua- 
tions. The little rise encouraged traders 
to align themselves on what they call the 
“bull side” of securities, which means to 
buy them before you sell them instead of 
selling them first; and thoughts of a “bull 
market” began to be entertained. Obviously, 
the world’s financial situation is in a way 
to mend. Foreign money appeared in Wall 
Street last week for the first time in many 
months. Curtailment of bank credits is 
forcing commodities to a sale. The demands 
of the Autumn for money and credit have 
certainly not been underestimated, which 
means they are more likely to have been 
over than under provided for. But the very 
last thing to be desired is a bull speculation 
on the Stock Exchange. The stock mar- 
ket will have to wait upon the bond market. 
That is definite. 

ag 

Stock Exchange speculator, under 

the delusion that he is thinking, bor- 
rows the idea that after several years of 
liquidation in securities and with business 
now reacting in a widely advertised man- 
ner, the worst has all happened, and it is 
time to look for the turning point in Wall 
Street. There is nothing so far to be en- 
thusiastic about. His idea means that one 
may begin to expect gradual improvement 
in the financial markets, with many inter- 
ruptions; but as he walks toward the Stock 
Exchange he persuades himself that the 
turning point is right at hand; that he is 
among the few who have the imagination to 
see it. He straightway imagines that he 
is going to make a lot of money. On the 
floor of the Stock Exchange somebody is 
offering 1,000 shares of Union Pacific, as 
if that were the beginning of the deluge. 
This appeals to the optimistic prejudice of 
the speculator with the borrowed idea, and 
though 1,000 shares is his whole buying 
power, he cries, on impulse, ‘‘Take it.” He 
believes he has acted on conviction, whereas 
he has but made a trade in 1,000 shares of 
Union Pacific, which may go up or down, 
without reference to the turning point in 
the affairs of world finance. If it goes 
down 1% per cent., he sells it before the 
close and goes about saying it is of no use 
trying to take an optimistic view of things. 
He knows, for he has tried, and has lost 
money by it. If the stock goes up, instead, 








he sells it at a small profit and boasts of his 
imagination. To make money, he says, one 
has only to think straight. 


a an 


HERE will be no strike of the railroad 

trainmen. Neither the men nor the rail- 
roads can afford to reject the principle of 
arbitration, which is but the substitution 
of reason for strife; nor can either side 
afford to decline the award, whatever it 
may be. If the Board of Mediation and 
Conciliation finds that the railroads were 
technically unfair in unexpectedly propos- 
ing to submit grievances of their own, 
whereas the understanding had been that 
the men’s demands alone were to be con- 
sidered, the railroads will have to yield even 
that; if it finds that arbitration should be 
two-sided and that the railroads were only 
untactful, the men will have to yield. The 
surprise of the men when the railroads pro- 
posed to have grievances of their own arbi- 
trated was owing to the fact that the ex- 
perience of labor with arbitration has been 
one-sided. Arbitration has been resorted 
to in the past only to avoid strikes threat- 
ened by labor to enforce its demands. The 
railroads have never threatened to go on 
strike. Capital cannot strike. That is an 
inherent weakness. 
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VERYBODY knows what to think of 

the individual who, having mortgaged 
his property for all he could borrow on it, is 
still committed to extravagances from 
which he cannot retreat or has debts matur- 
ing that must be paid, and now goes and 
begins to borrow money on his notes of 
hand. But most people seem to think there 
can be one theory of conduct for individuals 
and another for corporations and munici- 
palities. In the month of June municipali- 
ties offered $61,000,000 of securities and 
sold only $36,000,000, buyers refusing the 
other $25,000,000. Being still in need of 
funds, the municipalities borrowed $58,000,- 
000 on their notes. Think of it! It seems 
almost too much to hope that it will ever 
again be fashionable in the world not to 


borrow. 
sre aig ey 


HE head of a large bank or trust com- 

pany who has committed his institution 
to costly experiments in bond merchandis- 
ing is only human if he becomes touchy 
over references to his unsold stock of bonds. 
Every morning his Directors ask, “Well, 
have we sold anything yet?” and it gives 
him a bearish bias. He gets rather the 
point of view of a bond merchant whose 
goods have all gone stale than that of a 
banker who, if his resources were more 
liquid, might be able much sooner to see 
signs of fundamental promise. Predictions 
are heard that when this situation in time 
is all cleaned up, as it will be, because bonds 
ultimately do move into the hands of the 
investor, it will be less fashionable for bank- 
ing institutions to usurp the functions and 
profits and risks of brokers and bond mer- 


chants. 
—_@——_ 


AST week the Post Office Department 

“raided” a Wall Street firm that had 
been selling the shares of a manufacturing 
company on representations which the Gov- 
ernment inspectors thought misleading to 
the simple investment mind. The firm was 
wildly indignant. Rashly, in this emer- 
gency, it spent real money to advertise the 
merits of the manufacturing company’s 
product, and to scatter the allegations, first, 
that the company had been persecuted by 
competitors ; and, second, that its “bankers” 
had been hounded by the “bears’’ of Wall 
Street. The essential point was avoided. 
What was the stock worth? The manufact- 
uring company’s product may have been the 
finest in the world; that had nothing to do 





with it. If you had capitalized a gold dollar 
at ten times its value, the capitalization 


could not be defended on the ground that 
the gold dollar was good. Less indignation 








and a little simple arithmetic would have 
been much more convincing. 
* 

N a recent issue of The Outlook there 

was an article on “Selling Short,’ which 
so pleased the Stock Exchange that it has 
had it reprinted for greater circulation. The 
writer briskly defends short sales of securi- 
ties: 

When the publisher of The Out! accepts 
the subscriber’s $3 in December in payment for 
fifty-two issues of The Outlook to be delivered 
at weekly intervals during the year, he is sell- 
ing short with a vengeance. He is “ selling 
something that he has not got.” If Miss Tar- 
beli’s implication is right and “a man’s selling 
what he has not got” belongs in the category 
with stealing and other forms of dishonesty 
which involve lack of “respect for property,” 
the magazine publisher is in a par 
But the suggestion is absurd. Neit] Dp 
lisher who contracts to deliver magazines which 
are not yet written, nor the tailor wv to 
sell a suit made out of cloth of wl he has 
only a sample, nor the builder who pledges 
himself to build a house for which | es 
neither a stone nor a brick nor 1 nor 
the broker who agrees to delive t lich he 


does not possess, is violating ; ite or 
economic or moral law 


Nothing is ever to be gained b fend- 





ing a thing for wrong reaso1 If specu- 
lation in Stock Exchange se on a 
large scale is economically desirable and 
useful and worth its cost, then short selling 
must be allowed on the ground that to 
eliminate or greatly to abate it uld dis- 
astrously curtail speculation at all. But to 
defend short selling of securities on the 
ground that it is the same as undertaking 
to build a house or produce a 1 ine or 
make a suit of clothes for which the money 
has been paid in advance, is a! The 
business office of The Outlook, on selling 
the magazine for a year ahead, intends to 
create it for delivery; the builder who 
pledges himself to build a house intends to 
build it, and the tailor who sells a suit be- 
fore it is made will set himself to make it. 
But the speculator who sells a st short 
sells something which he cannot create. 
The publisher, the builder, and the tailor 
add value to raw materials at lerive a 
profit from their labor; whereas the specu- 
lator who sells a stock short not ly does 
not, and cannot, add anything whatsover 
to the value of it, but a profit car me to 
him only through a shrinkage in the value 
of the thing he has sold. Only if the stock 
he has sold declines in market value can 
he replace it at a profit. The Outlook is 
much stronger for short selling than Wall 
Street was in its own testimony before the 
Pujo Committee. 
—_——> 

PEAKING broadly, we may say t the world 

is always wrong, more or less, in its judgments 
of men—errs by excess or defect. Judg ts are 
determined less by intellectual processes than by 
feelings; and feelings are sways way or 
that way largely by mere persona es and dis- 
likes, or by the desire to express authorized opin- 
ions—to be in the fashion. Hence, way of dis- 
counting opinions is desirable Sor guidance 
may be had by observing their o yns, and 
noting the stages in their oscillatior hich at the 
time being they have reached. Let 1 “estate this 
thesis by setting out with the truth all move- 
ment is rhythmical—that of opi? led. After 
going to one extreme, a react of 
time carries it to the other ext Ih is 
clearly observable in the « I t Ks 
The conclusion is that we ought } nd 
what are needful modifi 
—not opinions about men 
other things—by contemplating he 
rhythm, and trying to her t 1 
are; feeling sure that the opir 1 h prevails 
is never quite rfght, and that only nume! 
ous actions and reactions may it s to the 
rational mean.—Herbert Spencer. u 
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Mellen 


HARLES S. MELLEN believed in mo- 

nopoly as strongly as he disbelieved in 
publicity. It is probably more than a coinci- 
dence that his shareholders found them- 
selves unable to support his policies so soon 
after their rate of dividend had been re- 
duced. Mr. Brandeis had said that they 
would forgive anything but a loss of income. 
And they were right; for if dividends were 
not to be had out of a policy of railroad de- 
velopment which continually provoked hos- 
tile criticism, why, what was that policy 
for? 


In less than ten vears, under Mr. Mel- 
len’s management, the New York, New 
Haven & Hartford Railroad was made over 
new, so that all that remains to-day of the 


railroad he found is the right of way. 

Although rebuilding the property cost a 
great deal of money, it was buying out com- 
petition in the form of State trolley lines, 
enburban electric development, steamships, 
terminals, and railroads real and proposed, 
that piled up the capital account mountain- 
ously. 

Notwithstanding the remarkable phys- 
ical development of the railroad itself, ship- 
pers continually complained of the service; 
the public complained of the monopoly as 
such; Mellenism became a national word, 
and a wreck on the New Haven was the 
most sensational thing that could happen, 
because excitable people were waiting for 
it. New Haven stock, which for a genera- 
tion had been a fine family investment, be- 
came a plaything for speculators, declined 
tremendously and lost a portion of its divi- 
dend. The Boston & Maine, after a contin- 
uous dividend record such as not three other 
roads in the country could show, had to dis- 
continue its dividends. Mr. Mellen retires in 
sorrow, the stockholders are deprived of in- 
come, and the New England public is so 
hostile that a good portion of it demands 
the retirement, with Mr. Mellen, of the 
Board of Directors that authorized his acts. 

There are as many sayings as points of 
view—for example, that if only Mr. Mellen 
had been allowed to work out his plans to 
their logical end he could have made them 
pay; that it was never Mr. Mellen, really, 
but a Board of Directors on which the most 
powerful financial interests of the country 
were seated; that it was Mellen only who 
was a Czar; that it was neither Mellen, his 
Board of Directors, nor natural cireum- 
stances, but a Boston “bear party,” bent 
upon the destruction of the New Haven 
Railroad. 

None of that seems really to matter. 
That public sentiment will not tolerate the 
highly monopolistic character of railroad 
development believed in by Mr. Mellen is 
now very clear. That it does not pay—at 
least, that it does not pay the security hold- 
ers—is painfully evident. That no corpora- 
tion is rich enough to go on buying out com- 
petitors at the seller’s price needed not to 
be demonstrated. 

The big lesson is, or ought to be, that the 
interests of the stockholders and of the pub- 
lic run parallel, and that if the stockholders, 
who are in fact the owners of the railroads, 
take steps to protect themselves, they will 
at the same time serve the public. It is clear 
that it will not pay a railroad to insist upon 
serving the public as the public does not 
wish to be served. The remedy lies in the 
hands of the stockholders. They have only 
to insist upon having full knowledge of the 
acts of their Directors, and the evils com- 
plained of in railroad management, even 
Mellen management, will disappear. Sup- 


pose, for instance, that the shareholders re- 
guired in each annual report a perfect record 
ef all Directors’ meetings during the year, 








copies of all contracts, agreements, etc., the 
prices at which securities were acquired, the 
interest of Directors in them, and a sworn 
statement by each Director of his invest- 
ment in the properties and his transactions 
in the shares of his company during the 
year. A great many things that now take 
place would become utterly impossible. 

“ Publicity,” said Mr. Mellen once, “ is 
all right theoretically, but in practice it 
works havoe with business.” With the kind 
of business which has brought the New 
Haven Railroad to its present overcapital- 
ized and unprofitable condition it would 
have worked havoe indeed. It seems a very 
simple thing for stockholders to demand to 
know all about their own property, but, un- 
fortunately, inertia is great and a simple 
remedy cannot be trusted. 

As for Mr. Mellen’s constructive work, 
which is very important and will survive, its 
value will be more intelligently appraised a 
few vears hence. 


Railroad Capital in the World 
world at the 
represented a total capitalization of $56,950,229,- 


Railways of the close of 1911 
364, according to additional figures on world rail- 
ways presented by the Bureau of Railway News 
and Statistics, based upon the annual computations 
of the Prussian Department of Public Works. To 
give an idea of this stupendous sum, it may be 
said that if composed of $5 bills placed end to end 
the line of money would stretch to about 1,327,000 
miles, or more than fifty-five times around the 
earth! 

Europe is shown by the figures for 1911 to 
have still by far the highest capitalized railways 
in the world, the country showing the record 
capitalization per mile being, of course, England, 
Next in point of 
capital per mile are Belgium with $188,000, 
France with $144,000, Italy with $126,000, Austria 
with $121,000, and Switzerland with $119,000 


Germany is seventh of the European countries in 


with about $275,000 per mile. 


railway capital per mile, with $115,000. 

Compared with an average of $124,000 per 
mile for all European nations the average for 
other countries of the world for which capitaliza- 
tion figures are available is only $70,980 per mile. 
The discrepancy is explained by the Prussian au- 
thorities by the “ better average equipment of the 
railroads (of Europe) and more expensive ground.” 

Yet in contrast with this European average of 
$124,000 per mile, the capital of United States 
railways is given as $79,000 per mile. This, how- 
ever, is the gross capitalization, disregarding rail- 
way capital owned by railways themselves and not 
outstanding. Net capital of United States roads 
was only about $61,000 per mile. 

Comparing this with capitalizations in Europe 
it is seen that our railroads in point of cost would 
stand twelfth. 
cost by England, Belgium, France, Italy, Austria, 
Netherlands, 


They are preceded in order of 


Switzerland, Germany, Rumania, 
Russia, and Spain. 

Railroads of the United States, in fact, if trans- 
planted in Europe, would stand in cost per mile 
above only those of countries having such inferior 
railroad facilities as Servia, Hungary, Denmark, 
Sweden, Bulgaria, Norway, and Finland. 

That 
private-owned roads is another interesting deduc- 


America is pre-eminently the land of 
tion to be drawn from the world’s railroad figures. 
lor the first time it is possible to compare pro- 
portions between State and private-owned mileage 
for two successive years. The comparison shows 
a slight gain for the public ownership idea, for 
while the world’s mileage advanced from 1910 to 
1911 by 2.7 per cent., the total under State owner- 
ship rose by 3.8 per cent., bringing 30.31 per cent. 
of the world’s mileage under State control in 1911, 
against 29.99 per cent. in 1910. 

From 1910 to 1911 State roads showed an 
addition of 7,200 miles, private-owned roads en- 
larged their mileage to the extent of almost 10,000 


miles. 





Stale Figures 





A Casual Summary by the Inter- 
state Commerce Commission of 
Railway Statistics for the Year 
Ended June 30, 1912—Complete 
Statistics for 1911 Yet to Come— 
Value of Continuity Impaired 


HE need of accurate, lucid and prompt 
railroad statistics in this country is in- 
creasingly felt; and at the same time the 
statistics of American railways are increas- 
ingly unsatisfactory. This year Poor’s 


| Manual, for the first time, omitted those 
| aggregate statistics of capitalization, op- 








| are significant. 


eration, and traffic which had been stand- 
ard for many years, and which, though 
ihey contained imperfections, had the great 
value of continuity. The reason for dis- 
continuing them was that the Interstate 
Commerce Commission had taken up the 
work. and as it entailed a great deal of 
money and labor, the duplication was ob- 
viously a waste of considerable moment. 

But the railroads would have time to go 
bankrupt and grow solvent again between 
the end of any given fiscal year and the 
appearance of the complete statistical rec- 
ord thereof from the Interstate Commerce 
Commission. Just now at hand, dated 
Washington, D. C., July 1, is the Interstate 
Commerce Commission’s “Abstract of Sta- 
tistics of Steam Railways in the United 
States for the Year Ended June 30, 1912.” 
The very casual figures contained in this 
summary, though more than a year old, are 
still subject to revision- The document 
consists of six simple tables and about 3,000 
words of text. The introductory sentence 
reads: 

This abstract is based upon compilations 
covering the fiscal year ended June 30, 1912, 
made from the annual reports of carriers hav- 
ing gross operating revenues of $100,000 or 
more for the year and also of railway com- 
panies owning property operated by the same 
carriers under lease or other agreement, which 
have been made in advance of the completion 
of the Twenty-fifth (or 1912) Annual Report 
on the Statistics of Railways in the United 
States. 

The “Twenty-fifth (or 1912) Annual Re- 
port on the Statistics of Railways in the 
United States,” referred to as impending, 
may be expected a year hence; the twenty- 
fourth, for 1911, has not yet made its ap- 
pearance. The completed report seems to 
follow a year behind the summary, which 
itself is a year old, making the “Annual 
Report on the Statistics of Railways in the 
United States” two years old at print. 


WHAT STATISTICS SHOULD BE 


Railroad statistics should be continuous, 
so that the figures for one year will com- 
pare evenly with those of other years. 
Changes denote tendencies, and tendencies 
If you tell a man that the 
gross earnings of all American railroads 
last year were two thousand and eight hun- 
dred millions, that will probably convey no 
meaning to his mind. One who doesn’t fol- 
low the subject closely couldn’t tell you 
whether aggregate gross railroad earnings 
were nearer three than thirty billions. But 
if you say that gross earnings last year 
increased fifty millions, that conveys a 
meaning. The tendency appears. It would 
seem unnecessary thus to emphasize the im- 
portance of making statistics comparable; 
but in the introduction to the Interstate 
Commerce Commission’s summary one 


reads: 


The omission of returns for small roads 
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(having operating revenues below $100,000) 
prevents the showing of items comparable with 
complete figures for 1911. None of the state- 
ments include returns for switching and ter- 
minal companies. 

Switching and terminal companies were 
dropped several years ago, so that one 
working backward through the commis- 
sion’s figures has to watch for the change 
and make allowances; the omission of 
companies with gross earnings of less than 
$100,000 is new. It accounts for the fact 
that the Commission’s statistics for the fis- 
cal year ended June 30, 1912, appear to be 
based upon some 6,000 fewer miles of road 
than those for the year ended June 30, 1911. 
Probably the aggregate earnings of roads 
with less than $100,000 a year each is not 
great, though it ought at least to be noted 
by the commission as a matter of conven- 
ience; and 6,000 miles of road in a total of 
240,000 miles would at first thought seem 
unimportant, but the mileage dropped is 
likely to be abnormally thin mileage, or 
mileage in most respects off from average, 
so that its inclusion or omission might 
change average per mile figures beyond the 
simple probability. 

Interstate Commerce Commission fic- 
ures now run in two classificatiors. whe 
monthly reports exelde roads whose gross 
garn™ ss are less than $1,000,000 a year, 
which is called the “million-dollar classifica- 
tion”; and now the annual figures, without 
rotice, exclude roads with gross of less than 
$100,000 a year. 


ERRORS OF METHOD 
On the subject of capitalization, the 


summary reads: 

On June 30, 1912, according to the annual 
reports submitted to the commission by roads 
having gross operating revenues of $100,000 or 
more, together with returns made in reports 
filed in behalf of their nonoperating subsidiary 
lines, the par value of the amount of railway 
capital outstanding was $19,533,750,802. This 
amount includes capital held by the redieney 
companies concerned, as well as by the public. 
Of the total amount of such capital outstand- 
ing there existed as stock $8,469,560,687, of 
which $6,882,813,008 was common and $1,586,- 
747,679 was preferred; the remaining part, 
$11,064,190,115, representing funded debt, con- 
sisted of mortgage bonds, $8,019,700,886; col- 
lateral trust bonds, $1,279,128,266; plain bonds, 
debentures, and notes, $1,067,567,350; income 
ponds, $263,441,054; miscellaneous funded obli- 
gations, $116,170,300; and equipment trust obli- 
gations, $318,182,259. 

Of the total capital stock outstanding for the 
roads under consideration, $2,909,693,873, or 
34.35 per cent., paid no dividends. The amount 
of dividends declared during the year (by both 
operating and nonoperating companies Mane 
sented in this statement) was $400,432,752, be- 
ing equivalent to 7.20 per cent. on dividend- 
paying stock. The average rate of dividends 
paid on all stocks outstanding pertaining to 
the roads under consideration was 4.73 dase cent. 





No interest was paid on $808,464,701, or 7.52 
per cent., of the total amount of funded debt 
outstanding (other than equipment trust obli- 
gations). 

No attempt apparently is going to be 
made to report in detail upon intercompany 
holdings, in order to obtain the net capi- 
talization of American railways. That has 
not been done for several years. Obviously, 
in the gross figures of capitalization are 
enormous duplications. That being the case, 
percentages obtained thereon by dividing 
the total capital stock (duplications includ- 
ed) into the dividends paid; or, the total 
bonded debt (duplications included) into the 
total of interest payments, are subject to 
correction. 

Under the head of investment in road 
and equipment, the summary says: 

The figures presented under this caption 
include returns for investment in road and 
equipment, shown by the operating roads cov- 
ered by this abstract, as well as by their sub- 
sidiary non-operating roads. 

According to those figures, funds were 
derived from the sale of securities in the 
aggregate of on 193 for additions ang 


lines and Ree Big preseior-ieaat 
rrom the sale of new securities during the 
vear ended June 30, 1912, $238,090,625. 
Railroad security issues are commonly at 
so much greater rate than is indicated 
there, and were actually made in so much 
larger an aggregate during the year 1912 
that one can only wonder how the Inter- 
state Commerce Commission arrived at its 
statistical conclusion, or what the railroads 
did with the money they raised. Presum- 
ably, the capital raised to build terminals 
is not included, because terminals are built 
mostly by terminal companies, which the 
commission excludes from its statistics. 
That alone would make a considerable dif- 
ference. But certainly one cannot get a 
proper statistical view of the railroads from 
figures which exclude switching and ter- 
minal companies. 


DUPLICATION OF DIVIDENDS 

Coming to the subject of revenues and 
expenses, the summary exhibits an income 
account for “operating roads,” for the year 
ended June 30, 1912. 

Then follows an income account for 
“Non-operating Roads,’ whose income is 
derived as rentals, guarantees, etc., from 
the roads that operate their properties. 
These non-operating roads have an aggre- 
gate annual income of $124,533,101, which 
they pay directly out again in the form of 
dividends, interest, and taxes. On this mat- 
ter the summary is explicit, saying: 

The accounts cf the operating roads include 
both operating and financial transactions, while 
the accounts of the non-operating roads are con- 


aren 





fined for the most part to receipts and payments 
under leases, contracts, and agreements. For 
a number of items, such as dividends, taxe as, etc., 
both statements must be taken into consideration 
in order to learn the aggregates of such item 
for the railways of the United States thereir 





represented. Thus the aggregate of dividends 
declared during the year, $400,308,609 
those declared out of current income 1 t 
declared from surplus both by the ops ig 
roads and by the non-operating 1 
amount includes dividends declared o 
capital stock owned by other railway compani 
The Interstate Commerce Commission 
adds up all the dividends paid by both the 
operating and non-operating roads and gets 
a total of $400,432,752; but this is not a 
figure to express actually the dividend dis- 
bursements of the railroads to the security 
holders outside. It contains the multiplica- 
tion of dividends, through intercompany 
transactions, as when an operating com- 
pany pays a dividend to a non-operatin 
company and the non-operating company 
pays it out to the individual security hoid- 
ers. According to the yjethod of the Inter- 
state Commerce Commission, a dividend 
like that counts twice. As the non-operat- 
ing roads derive their income wholly from 
the operating roads that pay them interest, 
dividend, and rentals, it follows that the 
interest and dividend payments appearing 
in the income account of the operating 
roads include the payments to the non- 
operating companies, and that these ought 
not to be counted again in the disburse- 


ments of the non-operating companies 


THE COMMISSION’S COMPETITORS 


Alas! the Interstate Commerce Com- 
mission seems to have no vanity in its sta- 
tistics. It allows the Bureau of Railway 


Statistics at Chicago to beat it by much 
more than a year with the aggregate an- 
nual figures of the railroad industry 

With the current monthly reports 1t is 
even worse. The railroads continue to re- 
port their gross and net, as before, to the 
public, and it takes so long for the more 
detailed reports to work through the Inter- 
state Commerce Commission’s mill that 
periodicals have to choose which they will 
print—the railroads’ own reports or the 


Commission’s—and generally choose the 
railroads’ because they come first and have 
the news value. Then, with the monthly 
aggregates, the Bureau of Railway Econom- 


ics, conducted by Logan GC. Se ceo 
takes the Interstate nie Peo Commis- 
sion’s own data and works it up so much 
faster than the commission can, or does, 
that the monthly statistical exhibit furn- 
ished by the bureau is always much earlier 
and better than the commission’s, and gets 
used; when the commission’s belated pro- 
duction agpenns: the news is gone out of it. 























NET REVENUE 
# 868,991,995 


Gross Earnings from Operation, 
$2,890,445,040 : 





¢ 778,339, 873 


Total Operating Expenses 
$2,021,453,045 
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PIVIDENDS\ 
346,805,528 


30 7% 





Net Earnings from Operation and 
Other Income, $1,124,603,490 
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Remaking 





the 


Contrasts Between the Past and 
Present of the B. & O.—How Un- 
romantically the Sum of $60,000,- 
000 May Be Spent in Three Years 

HEN you see $75,000 worth of live, 
\ growling motive power pick up 1,500 
tons of West Virginia soft coal in $36,000 
worth of modern steel equipment, wiggle it 
to the summit of the Alleghanies and roll it 
over the top toward the Atlantic seaboard, 
you begin to percéive how largely man’s 
work consists in moving things from where 
they are to where he needs them. He needs 
his coal at Baltimore. Nature left it in the 
mountains. Therefore, you see the great 

Baltimore & Ohio locomotives toiling with 

it up the western side of the Alleghanies 

day and night, without end or rest. 

It is impressive. tt gives you a sensa- 
tion of pride in the mechanfeal ana €U> 
yvineering skill of your country. Railroad- 
ing, you say, is a wonderful business. You 
feel, without thinking, that it must have 
been going on like this for a very long time, 
because it seems so well established, and 
that the means are now highly perfected. 
Neither is the case. It has only begun. It 
will continue on an expanding scale so far 
into the future as the imagination dares 
run, unless a way be found to burn coal in 
the ground and distribute its energy. As 
for the mechanical means, these fall so far 
short of satisfying a lot of practical, tired- 
looking men that they spend all of their 
time thinking how to improve them—how 
another car may be added to the coal train, 
in order to increase the train load and 
thereby enlarge the capacity of the road to 
carry coal from where it is to where it is 
wanted. There are mainly two ways of 
increasing the train load. One is to ease 
the roadway by reducing grades and elim- 
inating track curvature. The other is to 
increase the efficiency of the equipment, 
especially the locomotive. 

Only recently on the big B. & O. loco- 
motives automatic stokers were introduced. 
It was an experiment. The theory was that 
stoking might be done more efficiently 
through a trough with a worm turning in- 
side than by shovel. When the General 
Superintendent is asked if it is a suecess he 
says: 

“Now that the men are learning how 
to use it it is a great success. The en- 
gineers no longer have to trade steam for 
water on the heavy grades. That is, they 
do not lose steam pressure when they inject 
water into the boilers. The automatic 
stoker keeps an even fire only six inches 
deep on the grate, and it is so much hotter 
than a fire stoked by hand that the en- 
gineer can put his lever away over in the 
corner, keep his throttle wide open and 
have two injectors going at once. That is 
a very comfortable feeling for the engineer 
to have.” 

* Well, doesn’t it use up an engine pretty 
fast to be fired so hard?” 

“ Yes,” he says, “ but the faster you use 
up an engine in a legitimate way the more 
money you make. That is what an engine 
is for.” 

The harder an engine is fired the more 
coal it will haul over the mountains. 

It is not so.much a question of putting 
coal down to seaboard at a lower cost as a 
question of putting it there at all in the 
quantities required. When Daniel Willard 
became President of the Baltimore & Ohio 
Railroad a committee of West Virginia coal 
producers interviewed him. There was no 
limit to the amount of coal they could pro- 








First Railroad 


duce; neither was there any limit to the 
ultimate demand for coal in the East. But 
the limit of the facilities of the Baltimore 
& Ohio for lifting it over the top of the 
Alleghanies and rolling it down to seaboard 
had been reached, and something would 
have to be done. Mr. Willard promised to 
increase the coal hauling capacity of the 
railroad 50 per cent. He is doing it. In 
three years, to increase the capacity of the 
B. & O. to move things from where they are 
to where they ought to be, he has spent 
$60,000,000. 














The Famous Rocket 


The main artery of the Baltimore & 
Ohio is from Baltimore to Cumberland. 
I'rom Cumberland two arteries diverge, one 
running through Pittsburgh to Chicago and 
the other through Wheeling and Cincinnati 
to St. Louis. Mr. Willard found these two 
arteries suffering from strangulation in sin- 
gle track tunnels, one at Sand Patch and 
the other at Tunnelton, crossing the Alle- 
ghanies; and some of the most efficient 
traffic men in the world were losing their 
souls trying to punch the trains through. 
The big Mallet mountain engine could not 
be got through at all. In both places new 
double track tunnels, with lesser grades, 
were constructed alongside of the old, and 
as the old ones could still accommodate 
traffic, that made three tracks across the 
mountains where there had been one be- 
fore, and the system was unstrangled. The 
new tunnels cost nearly $2,000,000 each. 
Before the new tunnel at Tunnelton, called 
the Kingwood Tunnel, could be built the 
old single track one had got so hot and full 
of gas from the traffic that had to be 
crowded through that it was necessary to 
install a ventilating plant at a large cost, 
though in less than two years a new double 
track tunnel would be opened by its side. 
There, too, at Tunnelton it was necessary 
to move a village to one side of the survey. 
Hlouses worth moving were moved by the 
railroad contractors, others were demol- 
ished and paid for, and then to leave good 
feeling in Tunnelton town the railroad built 
it a fine brick paved street through the 
middle, which it would never have been able 
to build for itself. A thing like that is 
lost in the balance sheet. The accountants 
simply add it to the cost of property. 

Romance has not gone out of railroad- 
ing, if you look for it. The difference is 
that people are accustomed to see great 
works nowadays performed as a matter of 
course, and waste not the time to make an 
ado about them. When Thomas Swann, as 
l’resident of the Baltimore & Ohio that ran 
only from Baltimore to Cumberland, prom- 
ised his shareholders that he would carry 
their road to the Ohio River it seemed a 
tremendous thing to promise. He did it. 
That was heroic. Later John W. Garrett 
promised to take it to Chicago, and did, and 
he is famous. Neither spent one-third as 
much as $60,000,000 in three years. To 
say that one built the road from Cumber- 
land to the Ohio River and that the other 





built it to Chicago is to allocate to each an 
achievement in physical proportions that 
every one knows. But to be able to say 
that between Little Cacapon and Orleans 
Road Daniel Willard eliminated a 0.5 per 
cent. helper grade, established a continuous 
eastbound grade of only 0.1 per cent., and 
put four tracks where there were but two 
before—that does not appeal irresistibly to 
the imagination. Only an engineer can 
fully appreciate it. That is now the biggest 
piece of improvement work doing on the 
Baltimore & Ohio. It is known as the Mag- 
nolia cut-off and will cost $6,000,000. It 
extends over a distance of seventeen miles. 

Making a railroad greater, in this man- 
ner, without deranging the dense traffic 
moving on the old line, is like boring a hole 
larger with an auger bit. It is harder than 
boring a large hole fresh, because there is 
nothing for the gimlet point of the auger 
to take hold of, and—but unless you are 
an amateur carpenter you will not under- 
stand. In the railroad contractor’s case, 
the old line in use is the hollow centre of his 
operations. He must never occupy the 
space through which the traffic is passing. 
lie has to set off from it, or go over it, or 
dig undey it. In one place he may have to 


take out thousands of y2>28 0f material on 


the new survey higher on the moun..:? 
than the old line and pass all of that ma- 
terial over the busy tracks below without 
obstructing a train. The little narrow 
gauge way on which his shovels and dump 
trains run he may twine about the moun- 
tains or suspend between trees, but he must 
not let it touch a real railroad. The work 
consists almost wholly of moving material 
from where it is to where the engineers 
want it—the same old story. 

With one of the young engineers you 
are on the rear end of a Baltimore & Ohio 
passenger train, approaching the eastern 
slope of the Alleghanies. He says: “‘ There 
is where the work begins on our Magnolia 
cut-off.” 

















A 1913 Mallet 


You look as he points, and see an ugly 
litter on the mountain side. A steam 
shovel is gnawing away at the material and 
dumping it by mouthfuls into queer little 
cars running on a narrow-gauge track that 
has been laid down in a very reckless man- 
ner. Then comes a little engine from 
around the shoulder of the mountain and 
bumps into the string of dump cars. The 
last you see of them they are disappearing 
over the narrow-gauge track to where the 
material will be needed to make a fill. 

“The new line runs part way around 
that mountain,” says the young engineer, 
“and part way through it. We'll see the 
other end of it presently as we pass.” 

“A steam shovel’s the thing,” you say. 

“Yes,” says the engineer. ‘ We couldn’t 
do this work without the steam shovel. The 
cost of doing it by hand would be prohib- 
itive.” 

“That is why the original builders did 
so badly with their grades?” 

“But they didn’t do so badly either,” 
says the engineer, professionally. “ A good 
deal of the original survey could not be 
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improved upon to-day. It’s really wonder- 
ful that they did so well.” 

Above the throb of the wheels you hear 
the clink of an anvil, far off. There is an 
invisible forge in the forest. 

As the job unwinds to the car-end view 
you pass groups of contractors’ shanties, 
housing imported labor. Most of it is im- 
ported from Europe, appendages and _ all, 
wherefore the unlovely alien domesticity 
which suddenly rises to view in the open 
windows and doors. In contrast are the 
native dwellings that repose in the higher 
landscape and look with disdain upon the 
habitations of the transients. That is van- 
ity. The dwellings in many cases must be 
less comfortable than the shanties, and yet, 
a house stays and a shanty goes away, 
which makes all the moral difference you 
can imagine. 











The Indispensable Tool 


* Aren’t the natives uneasy at this for- 
eign invasion?” you ask. 

“Uneasy!” says the engineer. “ They 
are delighted. They are charging New 
York prices for vegetables. They haven’t 
been so prosperous since the war. This 
railroad work has brought a market to their 
dooryards. There,” he says, “is the other 
end of the survey you saw the beginning of. 
It’s heavier work here.” 

And there you see a battery of steam 
drills working on solid rock. The steam 
shovel balks at rock. A little further on 
it is soft again, and the steam shovels re- 
appear. After that it is seventeen miles of 
repetition—dump trains, shovels, drills, 
piles of lumber, litter, more shanties, more 
frowsy women and children in their door- 
ways, abandoned machinery, a heap of dirt 
cars, a pumping station, and, at intervals, 
a large tar-papered house with a length of 
stovepipe slanting rakishly through the 
roof. 

“That’s the end of it now,” says the 
young engineer, showing you by the blue- 
print where you are. 

In two years it will-be finished, it will 
have cost $6,000,000, and the ruling grade 
between Little Cacapon and Orleans Road 
will average eastbound to be 0.1 per cent., 
instead of 0.3 per cent. A grade of 0.3 per 
cent. is a little less than 16 feet rise in a 
mile; a grade of 0.1 is a little over 5 feet rise 
in the mile. The difference is, say, 10!4 feet 
ir a mile. That isenough nearly todouble the 
load a locomotive can pull, which means, of 
course, more cars in the coal train, and, by 
reason of four tracks where there were two 
before, a capacity for more trains, and that 
is a matter then of more coal from West 
Virginia to the Atlantic seaboard. 

You begin to see the differences be- 
tween the work of a railroad man to-day and 
that of the Swanns and Garretts. They 








were intent upon pushing their rails on to 
new places; the problem to-day is to rebuild 
mileage on lower grades and put down two, 
and three; and four tracks where one was 
enough before. They were for conquering 
distance; to-day the work is intensive, and 
2. railroad man dreams not of extending his 
line so much as of revising his grades, re- 
ducing curvature and weighting his track 
with good 2-inch rock. 

It could not be otherwise. If the men 
who built the railroads in the first place 
had possessed the imagination to build 
them big enough for the future they would 
not have found the money; nor could they 
have made it pay. 

Wherever a road has been built much be- 
vond its present and big enough for some- 
what of its future it has generally gone 
bankrupt. The Baltimore & Ohio once did. 
Money is impatient. It must have its 
hire. A railroad may borrow it only so fast 
as it can hope to make it profitable. Thus, 
a railroad is being continually rebuilt for 
larger needs, a piece at a time, and so far 
as one can see, the process will have to go 
cn for very many years. The Willard 
uchievement of making the Baltimore & 
Ghio over in large units will only bring fa- 
cilities abreast of apparent demands. The 
new double track tunnels at the summits 
of the Alleghanies and the additional 
tracks and big Mallet engines which even 
the railroad men still stop to gaze upon— 
all of these facilities in a few years would 
be as inadequate as those which Mr. Willard 
found, unless they had been continually in- 
creased and improved. It cannot stop. A 
railroad is never finished. Some are much 
less so than others, owing to special con- 
ditions. 

John F. Stevens says: “ My early ex- 
perience on Western roads, where we were 
always looking forward to the time when 
the country should grow up to the railroads, 
gave me the idea that the Eastern roads 
had passed the summit of their traffic 
development. The fact is, with the Balti- 
more & Ohio at least, that the traffic is still 
increasing on a large scale, and must con- 
tinue to do so as far as any one can see into 
the future.’ The Baltimore & Ohio is 
primarily a coal carrier. Its extraordinary 
position is such that it serves eight or nine 
coal regions, not one of which has reached 
its maximum productive capacity. All of 
them can produce at the present or a greater 
rate for an indefinite time—I suppose for 
the next fourteen generations.” 

teflect that the total railroad develop- 
ment to this time has taken place in two 
generations. You cannot definitely say how 
many times the railroads have been made 
over in the span of ene lene life. Compari- 
sons are uneven, either betew een two roads 
cr as between parts of the same system, 
some of which will have been rebuilt several 
times while elsewhere the original work 
of some unusual genius survives and con- 
tinues to receive an increasing load without 
shirking. There is a piece of work like 
that on the Baltimore & Ohio. It is the 
Thomas Viaduct, at Relay, nine miles from 
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Baltimore—seven beautiful stone arches 
spanning the Patapsco River. It was built 
} 1 10-ton 


in 1835 fora single-track rail 


engines. It now supports louble-track 
road and 200-t ( there is 
hardly another ic- 
tion Railroac re- 
minded only ist 
how rapidly their t l. Re- 
cently two of them we 1 train 
at Grafton, and o1 ! 1 engine 
sbout to pull out witl ich line 
train, said: 

“Do you remember ised to 
think that type of engi t efficient 
thing that could ever be | It looks 
like a teakettle now. \ id almost 
push it off the track. | what it’s 
date is?’ 

“That?” said the other, who knew about 

the equipment, “ why, that engine was built 

| in 1892, and was exhibited at the World’s 

Fair in 1893 as the fastest engine in the 
world—that very one you’re looking at.” 

But that is nothing. People are yet liv- 
ing in Baltimore who reme! r the origin 
ef the Baltimore & Ohio. 1 the first 
railroad in this count It a railroad 
before there were lox rhe notion 
of the projectors was to n first a rail- 
way, and then to employ t st efficient 
motive power, whether that ld be horse 
or steam. 

The first pi be- 
tween Baltimore and E lls was 
opened in May, 1830, with £ drawn 
by horses. The |] t ap- 
peared in competitior power. 
Elaborate scient cal re made 
to prove the superio1 power 
over steam power, or 1 e, and 
when the experts failed it was de- 
termined to hav \ -drawn 
vehicle competed with t} motive 
train ever run in th r rails, 
and the horse beat. Ho months 
later the locomotive was ly running 
on the Baltimore & Oh Baltimore 








and Ellicott Mills 




















“he indestructible Thom Viaduct 

These things are celebr 1 old prints. 
Modern development ma: There 
is nothing dramatically int ting in the 
picture of a steam shovel ting away 
mountain scenery to make room for more 
tracks at a lower grade. The engineers 
when they think of it take such pictures 
and send them in to the home office. Some 
find their way into thé hnical journals. 
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Testing Horse Power vs. Steam Power on the B. & O. in the Year 183? 
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Does Its Economic Service 


Justify the Cotton Exchange? 





(Between New England, which spins the 
cotton, and the South, that grows it, comes the 
New York Cotton Exchange. It has an im- 
portant economic function to perform, namely, 
to keep a market on which cotton in great 
quantities may be bought and sold instantly, 
all the year around. Both the producers and 
consumers of cotton complain that the Ex- 
change is not properly performing that fune- 
tion. One who buys a cotton certificate calling 
for the delivery of 100 bales cannot tell until 
he receives the certificate what kind of cotton 
he has bought, and, indeed, there may be spect- 
fied on the certificate any or all of twenty- 
three kinds. If the buyer is a@ speculator it 
doesn’t matter. If he 
cotton for consumption, he is put to a let of 
trouble 
their while to patronize the Exchange for actual 


is a@ spinner, wanting 
In fact, spinners find it not worth 


cotton. The questions arising from these con- 


ditions are discussed in the following article 
by one of the best-informed writers in the cot- 
ton trade, who, though he believes in the utili- 
ty of speculation mm commodities, yet secs where- 
in the New York Cotton Exchange limus its 
own economic uscfulness.—Editor. ) 


NDERLYING all the recent agitation 
U against cotton speculation lies the more 
or less general conviction that there is 
something wrong with the methods of the 
American Cotton Exchanges, and partic- 
ularly those of the New York Cotton Ex- 
change. Just at present it does not look as if 
the proposed amendment by Senator Clarke 
of Arkansas, imposing a tax on sales of cot- 
ton futures, will be received as a solution 
of the problem. It is punitive to the point 
of destruction, and the best element of the 
cotton trade does not believe that in de- 
struction lies the remedy for the evils that 
are said to exist. 

Moreover, the sober business judgment 
in the South has entered a most vigorous 
eutery against the enactment of the Clarke 
amendment, for the reason that the pro- 
ducer would be the one who would suffer 
most by such legislation. Thousands of 
mail and telegraphic protests have poured 
in upon the Senate Finance Committee, and 
they are undoubtedly representative of the 
best sentiment in the cotton producing sec- 
tion. 

While the South thereby has put it- 
self on record as favoring the future trading 
system, thus indorsing the principle as eco- 
nomically sound, it does nov follow by anv 
means that the Southern producer or the 
manufacturing consumer is satisfied with 
Cotton Exchange conditions as they exist. 
In fact, many letters have come to New York 
brokers from the South stating that while 
their Southern writers had fought for the 
perpetuation of the future trading system, 
they felt that the exchanges, and especially 
the New York Cotton Exchange, would have 
to institute some radical reforms in order 
to forestall legislative annihilation. 


SPECULATION GETS A REPRIEVE 


Cotton speculation may be said, there- 
fore, merely to have obtained a temporary 
lease of life—a reprieve—with a chance to 
set its house in order and show cause for 
existence. The stubborn fact persists that 
at present it satisfies neither the producer 
nor consumer, the two big elements in the 
trade that it must serve in order to justify 
its right to endure. This feeling is directed 


chiefly against the New York Cotton Ex- 
change, and there are many members of 





that institution who believe that this feel- 
ing has a legitimate basis. 
These various legislative attacks, there- 


fore, may be construed merely as ill-con-' 


ceived and half-considered efforts to find 
a remedy for abuses that are claimed to 
exist. The only reason that these attacks 
have failed is that they have been, perhaps, 
based too much on heated prejudice, and 
have been in consequence too radical, or 
that they have been framed by men who 
were not thoroughly informed and who 
were not in a position to put the finger on 
the abuse responsible for the trouble. 

Reduced to the language of the layman, 
the grievance of the Southern producer has 
been that New York futures rule below a 
parity with cotton in the South, and there- 
fore gave a false idea to the world of the 
value of cotton. A spinner, it is claimed, 
is not willing to pay 12 cents for middling 
cotton at his mill, when the price of New 
York cotton futures based on middling is 11 
cents. Moreover, many Southern shippers 
have contended that the New York market 
presented no legitimate basis for hedging 
sales when the options were so much below 
a parity with actual cotton; that frequently 
when they sold hedges they ran the risk of 
undue loss in the event that they should be 
forced to make delivery. 

The spinner, on the other hand, has 
complained that the New York market has 
not furnished adequate protection because 
futures did not move in sympathy with 
spots. Frequently he has seen grades of 
cotton running from middling to strict good 
middling enhance in value an average of 
three-quarters of a cent a pound while his 
hedge of futures, bought for protection, 
showed a loss. In addition to this the spin- 
ner has claimed that when he took up cotton 
on New York contracts, attracted by the 
price at which the options were selling, he 
usually found the experiment very costly. 
Instead of getting some cheap cotton he re- 
ceived a wide variety of grades, only a few 
of which he could use, while the rest were 
either too high or too low in grade for his 
purpose. As a result he would have to re- 
tender the cotton or take such bales as he 
could use and get rid of the remainder as 
best he could. As a general thing the lesson 
was expensive enough to prevent a second 
attempt. 


THE DEFENSE 

The New York Cotton Exchange has 
made some very sound and logical replies to 
these attacks. It is possible that these re- 
plies have been at times rather curt—even 
arrogant. But the leading members insist 
—as they honestly believe—that they have 
the best contract on any exchange. They 
argue that the contract is a contract for 
cotton merchants, and not for either pro- 
ducer or consumer, and that because it is a 
merchant’s contract it serves the interest 
of producer and consumer impartially. 

It is admitted, for instance, that fut- 
ures sell below spots because spot quota- 
tions represent prices for selected cottons 
while in the future market the buyer of a 
cotton certificate must take 100 bales of 
cotton of any grade that the seller may de- 
liver. The quotation for middling at Mem- 
phis, for instance, represents the price at 
which a buyer may purchase 100 bales of 
one grade (middling) of cotton raised in 
one of the best sections of the belt, where 
the staple runs a full inch and the fibre 
is strong and of good body. The buyer 





knows exactly what he is getting. He may 
pay 12% cents for Memphis middling, in 
addition to which it may cost $4 per bale 
to get the cotton to Cchoes, N. Y., or a 
total of $13.30 landed at the mill. 

The same buyer, however, would not 
be willing to pay 12 cents for a July con- 
tract in New York on which he would re- 
ceive 100 bales that might range in quality 
from good ordinary, brought to the market 
from North Carolina, three-quarters of an 
inch in length and poor in fibre, through 
various other grades all the way up to mid- 
dling fair, which latter grade would cost 
$16.25 per bale more than the good ordi- 
nary. In other words, the New York Cot- 
ton Exchange contends that no one should 
expect a miscellaneous assortment of cot- 
ton to sell as high as a selected lot. It con- 
tends also that cotton is delivered in mis- 
cellaneous lots on the Exchange because the 
Southern shippers send the cotton in that 
form. 

The Exchange also offers as an offset 
to the disparity between spots and futures 
the fact that the South has an outlet for a 
great deal of cotton which at the time is 
unsalable to spinners and which the mer- 
chants on the Cotton Exchange are willing 
to take, cull over, and gradually work off 
to the trade as the demand arises. 

As to this latter point the South insists 
that it would be willing to forego the facil- 
ity with which it disposes of its less desir- 
able cotton if by so doing it could lift the 
basic price of New York futures and elim- 
inate the erroneous impression of values 
thus created. In other words, the South 
thinks it loses more by the discount price 
cf cotton in New York than it gains by 
being able to deliver a certain amount of 
temporarily undesirable cotton on contract. 
It would be only a question of time when 
such cotton would find a market anyway. 


SIMPLE REFORMS 

There are other objections by both pro- 
ducer and consumer to Cotton Exchange 
methods, but these have to do with certain 
notions of the grower that the bears on 
the Cotton Exchange keep prices down 
while the spinner complains that the bulls 
on the same Cotton Exchange put prices 
up. Those noted above, however, consti- 
tute the chief complaints that are worthy 
of serious attention, and some very level- 
headed members of the New York Cotton 
Exchange believe that the present system 
must be corrected in order to dispose of 
them. 

Senator E. D. Smith of South Carolina, 
u week or so ago, introduced a bill which, 
while believed to be too drastic and reflect- 
ing a lack of appreciation of certain physi- 


time sneqests 


cal obstaciés, at the samc 
certain remedial steps. It proposes that 
when trades are made on Cotton Exchanges 
in this country the seller must specify the 
grade of cotton which he wishes to sell, and 
that the contract must be in written form. 

This is a blow at the present broad con- 
tract, whereby it is possible for the seller 
to make delivery of any one of twenty- 
three grades, half grades, or quarter grades. 

It has been contended for some time 
that the seller of cotton futures has too 
wide a range of option as to what he may 
deliver, thus making the contract a seller’s 
contract, which puts the buyer practically 
at the mercy of the seller because the buyer 
does not know which one of twenty-three 
grades he would receive, and he might re- 
ceive all of them. At present the grade 
differences on the New York Cotton Ex- 
change authorize a variation of 3.65 cents 
per pound, or $18.15 per bale, between the 
value of “good ordinary” cotton, which is 
the lowest deliverable grade, and “fair” cot- 
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ton, which is the highest grade. No spin- 
ner, no matter how extensive his business 
nor how wide the range of finished prod- 
ucts he turns out, can use all of these vari- 
ous grades of cotton in his plants. Conse- 
quently, the spinner does not care to buy 
contracts with a view to accepting delivery 
cf cotton. He does not know what he will 
get, and the chances are he will get what he 
does not want. 

As stated above, the leading spirits on 
the Cotton Exchange contend that the Ex- 
change was not established for the sole 
benefit of spinners, but that it is an organi- 
zation for cotton merchants who make it 
their province to receive cotton on contract 
and who have the facilities to cull out, se- 
lect, sell, and ship away the numerous 
grades of cotton that are delivered. Inas- 
much as the price of the spot option is usu- 
ally much below a parity with Southern 
spot markets, the big firms in the New 
York market who have the facilities for 
taking up the cotton on contract are able 
to take round lots of miscellaneous grades 
at quite a discount, and later make selec- 
tions which they can sell to spinners at a 
very handsome profit. 

FOR WHOSE PROFIT? 

Take a case in point. Cotton may be 
delivered on the January option, let us say, 
at a “transferable price” of 12 cents per 
pound. In the cotton received by the mer- 
chant there may be a certain amount of low 
middling which is paid for at a discount of 
80 points “off middling.” In other words, 
the merchant takes it at 12 cents less than 
.80 of a cent, or 11.20 cents net. A spinner 
comes along and wishes to buy some “even 
running low middling.” Please bear in 
mind that the merchant paid only 11.20 
cents for this cotton when he took it up 
on contract. He now offers it to the spin- 
ner at 25 points premium “on the price of 
January,” which option is 12 cents. That 
is, he demands a price of 12.25 for the 
cotton which he bought at 11.20. He 
charges more than a cent per pound above 
the price that he paid for this particular lot. 
THE GRAB BAG 

Cotton is delivered on the New York 
Cotton Exchange on certificates each of 
which calls for 50,000 pounds of cotton, or 
approximately 100 bales. The fact that one 
certificate may contain any one of the twen- 
ty-three grades, half grades, or quarter 
grades on the list deters spinners, and even 
ordinary speculators, from buying cotton 
contracts with a view to accepting delivery. 

On account of the range of grades which 
may be included in a certificate, the price of 
futures on the New York Cotton Exchange 
sinks below a parity with Southern spot 
quotations for selected cotton. If the range 
of grades that might be delivered were 
broader, the price of cotton futures in New 
York would be still lower. Conversely, if 
the range of cotton that might be delivered 
should be restricted, the price of futures 
would rule higher. 

Moreover, if the range of cotton deliver- 
able on a single certificate should be lim- 
ited, it is quite likely that spinners would 
take more interest in buying contracts with 
a view to accepting delivery. Possibly this 
is a development that would not be wel- 
comed by some of the cotton merchants on 
the New York Cotton Exchange, who would 
prefer to take up the cotton themselves and 
sell it to spinners at a premium after they 
have sorted it over. 

At any rate, there is a strong sentiment 
among a large element of the Cotton Ex- 
change in favor of what is termed an “even- 
running” contract ; that is, a contract which 
would permit only a few contiguous and 
successive grades to be included in one cer- 





tificate of 100 bales. Various modifications 
of this idea have been proposed, one of 
which has suggested a certificate that 
should be limited to one grade, including a 
half grade above and a half grade below 
the basic grade. Another suggests that 
there should not be a variation of more than 
1 cent per pound in the value of the grades 
included in a certificate. 

It is possible that Senator Smith of 
South Carolina had some such idea in view 
when he introduced his bill restricting the 
sale of cotton to the grade specified by the 
seller> with a slight variation above or be- 
low the grade named. The unfortunate feat- 
ure about Senator Smith’s proposal is that 
it would impose certain hardships almost 
impossible to surmount. For instance, a 
floor broker crying out the sale of “1,000 
bales strict middling, October delivery,” 
might not find a buyer when there might 
be plenty of buyers for middling for October 
delivery or strict low middling for October 
delivery. This would interfere very greatly 
with the hedging business of the Cotton 
Exchanges, and this hedging business con- 
stitutes fully 95 per cent. of the non-specu- 
lative transactions of any Exchange. It is 
the opinion of the better element of the 
trade that nothing should be done which 
would tend to narrow the market unduly 
or interfere with the freedom with which 
transactions could be conducted across the 
ring. 

POSSIBILITY OF A 
REAL COTTON MARKET 

As a matter of fact, the purpose for 
which Senator Smith is working would be 
achieved by the establishment of an “even- 
running” contract which would reasonably 
restrict the range of cotton deliverable on 
a single certificate. In the case of the spin- 
ner, it would enable him to buy contracts 
and take up cotton with the assurance that 
there would be no wide variations in grades. 
Moreover, the establishment of an “even- 
running” contract would meet the insistent 
demand of the South that New York fut- 
ures be established on a parity with South- 
ern spot quotations. The result would be 
an immediate readjustment of futures on 
a much higher plane governed entirely by 
the extent to which the certificate should 
be narrowed. If it were confined to one 
grade there would be absolutely no differ- 
ence, with at least some of the Southern 
spot markets where middling uplands and 
not specialties were sold. It is not believed, 
however, that this would be desirable, as 
Southern shippers send up a wide variety 
of cotton, and it might be difficult to make 
up certificates of 100 bales for delivery for 
the account of each firm. There would be 
a restriction in the outlet for Southern 
shippers who tried to deliver cotton, but it 
would only impose on them the obligation 
to make up their shipments in conformity 
with the rules of the Exchange. * 

Of course it would be claimed that no 
cotton would come for delivery to New 
York, as shippers would prefer to sell to 
spinners direct. This, however, would be 
only a matter of readjustment, 

On the ground that the establishment of 
an even-running contract would answer the 
demand of the spinner for a market where 
he could buy with the assurance of obtain- 
ing approximately what he needs, even 
though he should have to trade certificates 
with some other buyer; on the ground also 
that it would put the New York market 
practically on a parity with Southern spots, 
there are many well-informed cotton men 
who believe that in the establishment of an 
even-running contract lies the remedy for 
alleged abuses and the hope of immunity 
from further legislative attacks, 





Banks Are Forcing 
Exports of Grain 
Western Institutions Do This by Curtailing 


Loans and Putting Up Interest Rates to 
Discourage Holding by Farmers 


Special Corresp nde 2 of TH] NNALIST 
CHICAGO, July 17.—Banke throughout the 
West have let it be known that 1 favor further 


liquidation by producers, with as little speculation 
and as much export trade as } 


ern farmers. are said to pay about 1 per cent. 


Southwest- 








more than usul_for their 1 Elevator con- 
cerns get restricted accomn This bank- 
ing policy will continue there and elsewhere 
throughout the entire West. There will be less 
hoarding of grain than usual, so long as money 
costs 6 to 7 per cent. or more, « though Amer- 
ica should continue to be the west wheat mar- 
ket in the world. It is significant that the largest 
single day’s export buying in s advanced the 
price of wheat a mere fraction, although European 
crop reports indicated rather 1arvests, recall- 
ing the serious trouble that Europe had with her 
crops at harvest last year. 

The provisions trade also reported some export 
business the past week, despit« e high price of 
hogs at nearly $9, $1.50 more than a year ago, 
and the highest of this year. Some urgent buying 
by big packers above $9 and to $9.50 within 
a few days seemed to justify the recent prediction 
of $10 hogs. The discrepancy between $9 hogs 
and 60 cent corn is obvious. It is much cheaper to 
feed corn than to sell it. It used to be an actu- 
arial proverb of the stockyards that 10 cents in 
the price of corn was the equivalent of 1 cent in 
the price of hogs, but it cost 2n to raise 
corn. The present discrepancy i , however, 
that some farmers are feeding 85 cent wheat to 
their swine. The inference is that they are feed- 
ing extensively, and cheaper meat in sight. Lard 
stocks will continue to pile e and at other 
Western markets for several y vith the usual 
domestic and foreign demand, which is likely to 
improve a good deal later in the n. 

It is the heavy movement « 1 that holds 
up railroad traffic to the level of last July. West- 
ern traffic is slightly above, 1 Eastern traffic 
is slightly below it. The is comfort- 
able, but the railroad mana ld the crops 
with bated breath. They cannot presume upon 
two consecutive open Winté were nearly 
58,000 idle cars (net surplus) « reported in 
the United States and Canada 1, against 
less than 10,000 a year ago, 1 the number has 
increased to about 75,000, the e as a year ago, 
the fluctuations this year having been much less, 
There are more new cars nd arriving 
from shops, whereas the ¥ eral freight, 
apart from grain, is a tri and declining. 
There is better averag ( performance, 


due to more efficiency. 


BONANZAS IN FARE REBATES 


In Oklahoma, Children Have Collected 
Coupons That Elders Despised 


Special Correspond THE ANNALIST 

GUTHRIE, Okla., July 14 \ ial committee 
of the State Legislative Assembly has found that 
railroad companies in Oklahom: collected ap- 
proximately $4,900,000 in ex f the two-cent 
passenger fare since March, 19 at which time 
Judge William C. Hook grant unction that 
restrained the State from « ing the two- 
cent fare and permitted ther ids to re-establish 
their three-cent fare. Recent d 1s in the United 
States Supreme Court indicate st gly that Okla- 
homa will win in its fight for a two-cent rate. If this 
should prove true, the refunding > overcharge 
of nearly $5,000,000 would be of efit to practi- 
cally every household in the Stat When the rail- 
roads returned to their th nt fare, a coupon was 
attached to each ticket stipulating that if the 
courts should decide in favor of the State, a re- 
fund of 1 cent a mile would paid upon pres- 
entation of the coupon. T! ind f persons at 
once began systematically to t only their 
own coupons but all others 1 Id get. Hun- 
dreds of persons were conf t the railroads 
would win, and threw away o ave away their 
coupons. Women hay aved upons to buy 
household furniture; boys have gathered them to 
buy a bicycle or a pony, and little girls have stored 
them away in the hope that they would have 
enough to buy a dress or a doll, by; time a de- 
cision was rendered in favor of the State. It is 
not uncommon to find persons with $300 or $400 


worth of “coupons. 
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Abuse of Credit 


A Chicago Merchant Tells How It Is 














It became the duty of advertising not so much to 
indicate why we should use this or that necessity, 
but to show us why this or that was a necessity, 
to- are all, those of small means as 
as those of (and unfortunately those of 


until day we 


well large, 

















the abolition of credit, for credit is the life of a 
retail business. I appreciate your viewpoint that 
the cash customer goes from store to store buying 
where the goods and the price suits his fancy, 
while a charge account is the bond that holds the 





Encouraged, and What It Means us of small means are the more easily persuaded,) customer to you. I appreciate a certain legitimate 
5 Simple Terms of Success and just as sure we need a talking machine or an auto- right to use the advantage of the charge account 
Fail ure in Eve ry- Day Life mobile. And so we have our present-day condition to increase sales, providing always it lies within 
’ the ne things in his experience f over-expansion and abuse of retail credit until | the ability of the merchant to finance the account 
3 : ] reality become a menace not only to | and the ability of the customer to pay promptly. 
bewilders a city flat-dweller on moving he mer nd to the individual, both man | 8 bak 
ttle | n t iburbs and becom- | and wv hat te the eounseaniee Meslt What From the standpoint of the individual 
t ence With ch ul Ap] if all your merchants insisted upon | merchant, as well as of merchants collect- 
r refu o take his money ll their accommodation credit accounts being paid | ively, Mr. Skinner says the study of what 
whe { to | ind the i ence promptly in thirty days? it costs to give credit indiscriminately is 
‘ . - Another of our modern methods is the Com- is * ‘ . ee 
the l t his bills yt ee one of keen importance. Credit giving re- 
De in Credit as well as Merchandise. In the ‘ 3 
! Of there’s a sife for business it is not only the goods and the | @uires added capital, and added capital 
rt I he 1 overgrowth and | price but the willingness to trust means added costs and smaller profits: 
ubuse ol dit | Edward M. PANIC RESULTS FROM ACCUMU- Like many other customs that were simple 
Skinne ( he fir of \ n Brother LATED ABUSE OF CREDI®T at the start, this one has been abused until to-day 
Chi r } lelive i an address be- That the careless use of credit and the | °° of the greatest problems in retail merchandis- 
ore the Chicago Ch er of the American abuse of it brings on crises in general busi- | ing is the charge account. So it often happens that 
Institute of B ng on thi s and other pangs My. Ski Se Ce sai, while the merchant at the start may have had suf- 
' ness is Mr. Skinner's opinion: | ficient capital to finance the merchandising of his 
puases store keeping in this country. De- Credit is the cause of bankruptcy. It is also | business, he entirely overlooked or at least did not 
cribing the trend retail busine on the cause of extravagance and speculation. Ex- | sufficiently arrange for the necessary capital to 
credit. he said perience shows that during prosperous times credit | carry the charge accounts, for it must be con- 
I to bach be expat ded 1m nen grow careless, receivables | stantly kept in mind that there must be a dollar 
n of the » permitted to increase beyond prudent amount, | in capital to offset every dollar of charge accounts 
re f aes nt men commence engaging in outside enterprises, | if there remain sufficient to take care of the 
matter « Ir even conservative investors expand, and the in- amount necessary to purchase goods. 
retail bu l ! ‘ ividual worker permits his credit accounts to ex- No business can be started with any rea- 
der d of t ( ceed his reasonable immediate income, and then the | sonable promise of success without sufficient cap- 
of the If a te e, a ge l has by the free use of its credit be- | ital, and while there are many who start with in- 
‘ ‘ d. | é g t o involved and extended, a reaction sets in, | adequate cash resources (for credit, unfortunately, 
m ecde adjustment becomes difficult, confidence gives way | is about the cheapest thing in the market), still 
As t I 1 of di ist, money becomes harder to get, credit is | it is my opinion that the lack of capital, which 
t e l d, and ally panic results. Our panies | produces 31 per cent. of all failures, is not so much 
t ficient t he det l ta ‘ l » from the abuse of credit than the | that the merchant started with insufficient capital 
! 1 eate ! that ‘ lern k of } rity. as the business developed need of more capital 
t ) Nc lemen, I am making no argument for | than was supplied. 
ye > 2 > y yy ye F 
Our Balance of Trade for 17 Years to Date 
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O* the chart above the lower line represents im- 
ports and the higher line exports, and the 
shaded space between is the excess of exports over 
imports, otherwise, the favorable trade balance. 


















The actual figures are: 
Year Exports Imports Excess. 
1915 a6, T61U1O $1,812,021,160 3,140,750 
1912 «3 O22, 409 1,6 no 08 ATS 
1911 . 2,049,520,199 1 522 004,004 
1910 . 1,744,984,720 1 fu 188,037,290 
1909 . 1,600,011,104 1,511,! 
1908 32 3.3 1,194,: 
1907 aa 1,434,421 a} 
1006 > a 1,226 iz 308,054 
1905 Pe 1,197,513,071 
1004 o hy 991 087 S71 
1903 o a 1,025,719,257 
112 « i ; 1S 
1901 e iy > ; 
1900 o hu t Ht SUS 
180 ead a) 5 13 
1808S e 3 ( ( On4 6 122.676 
Isv7 1.0 O47 ' 2 263,144 
| Ae &s " 77,72 2.264 





The most striking fact apparent on the chart at 
a glance is that though the exports and imports 
made a high record for all history in the fiscal year 
ended June 30, 1913, yet the favorable trade bal- 
ance, otherwise the excess of exports over imports, 
corresponded to the record of 1908, that of 1901, 
and that of 1898. That is to say, though the totals 
of exports and imports have been tending strong- 
ly upward, the favorable balance has not. This is 
better shown as the percentage of the excess of ex- 
ports to the total volume of foreign trade, thus: 


Total Foreign Trade Per.Ct.of 





Exports and Imports Excess of ExcessEx, 

Toge the Tr. Exports. toTotalTr. 

1912 $653,140,750 15.3 
1912 551,057,475 14.3 
19lt 522,004,004 14.6 
1910 188,037,290 5.9 
196 351,090,880 12.1 
190K 666,431,554 21.8 
147 446,429,653 13.5 
5 517,308,054 17.4 





Per.Ct.of 
Excess of ExcessEx. 


Total Foreign Trade 
Exports and Imports 





Together. Exports. toTotalTr. 
SREB. 0 cancevsices 2,636,074, 737 401,048,595 15,2 
TRE bv cceeccces 2,391,914,642 469,739,900 19.6 
WEB. ccccceecovse 2,445, 860,916 304,422 16,1 
WED scccccacscves 2,285, 040,349 478,398 20.9 
ae 2,310,937, 156 664,592,826 28.8 
WD i .cccccvcces 2,244,425, 166 544,541,898 24.3 
MOD eciacesdsunen 1,924,171,791 529,874,813 27.5 
SD sacecespe ven 1,847,531,984 615,482,676 33.5 
/ Se Se 1,821,723,768 296,265,144 16.3 


The total volume of foreign trade has more 
than doubled since 1898, but in that year the ex7 
cess of exports was $615,432,676 and 33.3 per cent. 
of the total foreign trade, while in the fiscal year 
just ended excess exports of $653,140,750 were only 

5.3 per cent. of the total foreign trade. The rise 
in the total volume of foreign trade is remarkable; 
but in the excess of exports there is nothing to 
boast of, seeing that the achievement for the last 
year was almost matched when our trade with 
abroad was less than one-half its present size. 
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Trouble in German 
Rural Bank Scheme 


Two of the Central Institutions in Difficul- 
ties, the Result of Bad Investments in 
Real Estate Promotion 


Special Correspondence of THE ANNALIST 

BERLIN, July 8.—The American Agricultural 
Commission, which has recently spent about a 
month traveling in Germany, will be able to make 
a good report on what it saw here in the way of 
farmers’ organizations and, in particular, of rural 
banks. These latter have undoubtedly proven an 
incalculable boon to the German peasantry. That 
is, the individual banks have. But when we ex- 
amine the history of some of the larger central 
institutions, designed to perform the functions of 
“bank of banks” for these petty institutions, the 
result is decidedly less favorable. 

As it happened, the circumstances were well 
timed to offer the Commission an excellent op- 
portunity for studying some of the weaknesses in 
the system of agricultural banks. Two of the 
central institutions, one at Frankfort and one at 
Darmstadt, are just now in the throes of reorgani- 
zation or liquidation. The Reichsgenossenschafts- 
bank at Frankfort is one of these. It was founded 
by the late Geheimrat Haas at Darmstadt for the 
purpose of contesting with the so-called Preussen- 
kasse (Preussische Central-Genossenschafts-Kasse) 
at Berlin, which is a creation of the Prussian Gov- 
ernment, the position of bank of bankers for the 
larger wing of the Raiffeisen organizations. The 
other is the Landwirtschaftliche Genossenschafts- 
bank at Darmstadt, another Haas institution, oc- 
cupying a position subordinate to the former. 

The Reichsgenossenschaftsbank found itself too 
weak to cope with the Preussen-kasse. The latter 
was organized in 1895 by Prussia’s great Finance 
Minister, Miquel, with a capital of 5,000,000 marks; 
but this was increased at various times, till it was 
finally brought up to 75,000,000 marks in 1909. It 
operates only with the central of provincial associa- 
tions of the Raiffeisen banks, discounting their 
90-day bills and making Ic .ns upon current account 
in proportion to the ascertained financial strength 
of the co-operative banks attached to each provin- 
cial association. The Reichsgenossenschaftsbank 
wanted to capture this position of a national head- 
bank for itself, but proved far too weak to cope with 
the Preussen-kasse. In 1904 it saw fit to sign an 
agreement with the latter not to do business with 
the Prussian provincial associations. In 1907, how- 
ever, having meanwhile been converted into a 
joint-stock company, the Reichsgenossenschafts- 
bank absolved itself from that contract and began 
a final attempt to establish relations with the 
Prussian provincial institutions. The Preussen- 
kasse met this move by exacting a pledge from 
each of these not to have anything to do with 
the Frankfort concern. This action confined it to 
South-Germany. 


AWKWARD FINANCIERING 


That was one cause, doubtless, of the lack of 
success of the Reichsgenossenschaftsbank. Another 
was bad financiering. A year or two ago it 
took over a bank at Frankfort, which discharged 
the two-fold function of mortgage bank and loan 
institution for small country co-operative societies. 
In this deal, as it discovered when it was too late, 
it took over a large bundle of unrealizable assets. 
Still another disappointment was that the Prussian 
Minister of Commerce refused to renew the privi- 
lege Of issuing mortgage obligations, which had 
hitherto been held by the annexed concern. It had 
been precisely titis privilege that constituted the 
chief attraction for the Reichsgenossenschaftsbank 
in making the fusion, as it mean in this way to 
supply itself with working capital. 

The Reichsgenossenschaftsbank found other 
ways, too, for locking up its slender resources. Its 
latest annual report shows that it put nearly 200,- 
000 marks into a real estate venture, a sort of 
garden city, at Basle, and nearly 500,000 marks 
into a brick company. At the annual meeting held 
about the end of March four-fifths of the 5,000,000 
capital was voted written off as lost, and the con- 
cern is now to be wound up. Its earnings last year 
were 872 marks! 

The fate of the Landwirtschaftliche Genossen- 
schaftsbank of Darmstadt was also sealed by bad 
investments. It put much of the money intrusted 
to it by the petty rural banks into real estate and 
other ventures, and in this way bad losses were 
incurred. At the meeting this week of the Hessian 
Association of rural banks, the creator of the 
Darmstadt institution, the younger Haas, who is 
held responsible for the bank’s bad investments, 
failed to appear; and when it was said that his 








health prevented him from coming to the meeting 
the members broke into derisive laughter. 

These institutions are connected with the so- 
called Offenbacher wing of the Raiffeisen co-opera- 
tive banks, which is much larger than that of the 
old simon-pure Raiffeisen banks, having about 
20,000 individual banks and general co-operative 
societies, while the elder wing has only about 6,000. 
The latter has its seat at Neuwied on the Rhine, 
but its central bank, the Landwirtschaftliche 
Darlehens-kasse fur Deutschland, was removed 
from that petty town to Berlin several years ago. 
This institution, too, has had a stormy career. 

Before telling its story, however, a brief ex- 
planation of the difference between the two classes 
of rural banks seems called for. Raiffeisen 
founded his village banks with a firm determina- 
tion to avoid everything that smacked of the usual 
capitalistic form of organization. There was to be 
no capital, only each member was to assume his 
due proportion of the responsibility for the lia- 
bilities of his bank, and upon this basis money 
was asked for from members, and particularly 
from the wealthier patrons, of which each bank 
usually had one or more that took a benevolent 
interest in it. Geheimrat Haas, recently dead, 
saw that this form of organization was too primi- 
tive, and introduced the feature of a cash payment 
of capital for each share, thus assimilating the 
bank more nearly to the ordinary type of financial 
organization; and by far the larger part of the 
Raiffeisen institutions went over to this so-called 
Offenbacher system. The societies of this latter 
type also organized themselves into the provincial 
or central associations already mentioned; while 
the elder Raiffeisen societies eschewed such branch 
organization and established the Central Darlehens- 
kasse, designed to act as “bank of banks” for 
them all. 

This institution was, under its former manage- 
ment while at Neuwied, badly managed. The men 
in charge lacked financial experience, and even in a 
pronounced form of nepotism was laid to their 
charge. They made bad investments in grain ele- 
vators, fertilizer mills, and other undertakings. 
Finally it became so badly involved that the Preus- 
sen-kasse had in 1905 to be called in to reorganize 
it. The latter used 56,000,000 marks of its re- 
sources in cleansing the Augean stables. Later 
the concern was placed at Berlin, but another re- 
organization became necessary two years ago. It 
finally had a quarrel with the Preussen-kasse and 
attached itself to the Dresdner bank. 


LAND BANKS ACTED AS 
SAVINGS INSTITUTIONS 

But this does not end the chapter of ill-success 
with central banks. The other type of co-operative 
banking, the so-called Schulze-Delitzsch loan so- 
cieties, represent a higher form of financial or- 
ganization than the Raiffeisen societies, being both 
stronger in capital and approaching more nearly 
to the ordinary type of credit banks; moreover, 
they operate chiefly with the urban classes. These 
banks, too, formerly had a central institution at 
Berlin, but it was not successful. 

Thus the inference is clear that the German co- 
vperative banks have not been able to carry the 
principle of self-help to the point of maintaining 
an effective central organization as keystone of 
the entire system. The trouble has been, largely, 
that the men in charge of the central organiza- 
tions were poorly equipped with banking experi- 
ence. They were not able to cope with the shifting 
phases of business prosperity and their effects 
upon the money market. In times when the farm- 
ers were making much money, not only they them- 
selves, but also all sorts of small workers—maid- 
servants, farm laborers, apprentices in local shops 
—were bringing their savings to the rural banks 
to deposit them; and these passed them on to the 
central organization for investment. Be it noted, 
much of the money intrusted to the rural banks 
is in the form of savings by outside depositors; 
for these petty institutions have assumed, to an 
ever-increasing degree, the character of local sav- 
ings banks. Now, as money accumulated in the 
hands of the central institution the managers did 
what men faeking financial experience usually do, 
they made bad investments. When the wave of 
prosperity ebbed, however, the savings bank char- 
actcr of the local rural banks began to make itself 
sensibly felt; those maid-servants aid other small 
folk began to call for their savings. 

One weakness of the Raiffeisen banks lies in 
their lack of liquid capital. The organ of the elder 
Raiffeisen organization last Fall published a com- 
pilation of the status of 4,165 rural banks of that 
type, showing only a little more than 4 per cent. 
of liquid assets in hand. Practically all of their 
resources, amounting to $138,000,000, was tied up 
in long loans. Moreover, the central bank of this 
system held only 17 per cent. in quick assets, 
whereas the great credit banks of Berlin at the 
same date held over 67 per cent. 





Chicago Now Expects 
to See a Great Crop 
Weather Improvement in the Cereal States 


Is There Believed to Have Boosted Pro- 
duction Immensely 


Special Correspondence of THE ANNALIST 
CHICAGO, July 17.—With every new day it 
looks more like a record output of cereals—fully 


5,000,000,000 bushels of corn, oats, and wheat. The 
Winter wheat crop is yielding 500,000,000 bush 

at least, and the Spring wheat promises 
half as much. There is every indication of anot 
high record yield of corn. The 





only important 


cereal that will fall below the 1912 records, count- 
ing the Winter and Spring wheat crops as one 
crop, is oats. It has been said several times in 
this correspondence that oats is the “ big surprise” 


crop every Summer, and it has justified its repu- 
tation this month, duplicating the wonderful prog- 


ress it made a year ago when it added seven 
bushels per acre to the yield after July 1. Half 
as much gain this year would give a crop which, 
taken with the heavy carry-over of old oats, would 
make a supply fully as burdensome as that of last 
year. 

The Government’s July crop report last year 
was interpreted as indicating an oats yield of 30.1 
bushels per acre and a total crop of 1,139,000,000 
bushels, or 108,000,000 bushels more than indicated 
July 1 this year. Weather conditions have been as 
favorable this month as a year ago, when the oats 
crop filled better than anticipated and finally yield- 
ed 37.4 bushels per acre, or a total of 1,418,000,000 


bushels, the high record. Even if there had been no 
improvement in oats this month the Government’s 
figures as of the end of June would give the coun- 
try its third largest oats crop. There is no fear of 
further deterioration as the harvest is at hand. 
THE BETTER WEATHER 

Heavy general rains this month have added 
many millions of bushels to all other cereal crops 
also, to say nothing of hay and pasturage, which 
are more important than usual on account of ex- 
tensive feeding operations on farms throughout 
the entire country. The Government’s report gave 
a corn condition of 86.9, against 81.5 last year and 
a ten-year average of 84, on an acreage slightly 
less than that of a year ago, with an indicated crop 
of 2,971,000,000 bushels, or 24,000,000 bushels less 
than a year ago and 154,000,000 bushels Jess than 
last year’s final returns. The seven surplus States 
combined presumably would suffer all of that loss 
and more—a trifle at the most—but the corn crop 
improvement this month has been much greater 
than usual. It would be no surprise if the yellow 
cereal next Autumn passed the three-billion mark 
by two or three hundred millions. The Southwest 
complains of damage to the corn in tassel by high 
temperatures in some localities, but that always 
happens. 

Crop killers have nothing to pin their worry 
upon but the Spring wheat. Their previous pre- 
dictions regarding various crops in succession, be- 
ginning in the Far Southwest, having been rudely 
upset by nature, they are assiduously studying 
black rust symptoms in the Far Northwest. Black 
rust is the most dreaded of Spring wheat plagues, 
and half a dozen years ago it devastated Minne- 
sota and the Dakotas, enriching a few astute or 
daring speculators while impoverishing a multi- 
tude of toilers who never saw a wheat pit. H. V. 
Jones was editor of The Commercial West at that 
time and he had built up a reputation as a crop 


expert before the black rust epidemic, which he 
was the first to discover. 
THE WHEAT 

Reverting to the Government’s last crop docu- 
ment, Minnesota and the Dakotas had 171,000,000 
bushels of Spring wheat, or 92,000,000 bushe!s less 
than last year, and there were 112,000,000 less in 
the total crop than the 1912 final, offset thin 
29,000,000 bushels by an increase of 83,000,000 
bushels of Winter wheat. The thirteen largest 
Winter wheat States were given 373,000,000 bush- 
els, or 96,000,000 bushels more than last year, and 
the total Winter wheat crop was estimated at 
483,000,000 bushels, which, added to 218,000,000 
bushels of Spring wheat, gave the country 701,- 
000,000 bushels of new wheat. It may be nearer 
759,000,000 bushels. Taking the estimated crop, 
with 90,000,000 bushels carry-over in the United 
States, there is a total supply of nearly 800,000,000 
bushels, or not muci Jess than a year ago. Rail- 
roads in the Northwest revort crop improyement 


west of the Missouri River more than offsetting 
deterioration east thereof. Montana 22s a record, 
by a great deal. Pacific Coast conditiois are 
splendid. . 
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London 


Paris Foreign Correspondence 


Berlin 
Amsterdam 





N all the financial centres of Europe the 

belief is that the Balkan turmoil is coming 
rapidly to a natural end, and that no inter- 
national complications will arise. This was 
largely the basis for higher prices in Berlin 
and Paris. There was a minature boom 
during the week in Berlin, led by industrial 
shares. Money market conditions at that 
centre appear to be much easier. Unfavor- 
able news, like lower iron prices and the 
revolution in China, was disregarded by 
the German speculators. In London senti- 
ment did not improve, and the Chinese 
revolution was thought a very menacing 
business. That the new China loan would 
be repudiated by the revolutionary party 
is taken for granted. Paris is very curious 
about the attitude of the Wilson Adminis- 
tration toward Mexico and believes it con- 
tradicts the significance attached to the 
New York bankers’ participation in the 
Mexican loan. London thinks a crisis im- 
minent in the relations between the United 
States and Mexico. 





WALL STREET PREMATURE 


London Thinks a Bullish Speculation Would 
Aggravate Credit Difficulties 
By Cable to THE ANNALIST 
LONDON, July 19.—A quiet and lifeless week 
ends in an appropriate manner—that is, quiet and 
lifeless. Rumors of a bank run in New Haven 
and the attitude of the Eastern trainmen caused 
some uneasiness among persons interested in 


American affairs, but the chief cause of depres- 
sion was the revolution in China and the Canton 
secession. Chinese scrip fell to a discount of 2% 
per cent. It is feared, naturally, that the new 
loan would be repudiated by the Revolutionary 
Southern Party. 

In the Balkan situation, the Turkish advance 


gives rise to the fear of Russian intervention. 

A crisis in the relations between the United 
States and Mexico is thouzht imminent. 

The financial condition of Brazil is regarded 
with much misgiving, hence the paralysis of the 
market in Brazilian issues. 

London observers do not approve of the re- 
vival in prices on your side, believing that a spec- 
ulation for the rise would greatly aggravate your 
credit difficulties in the early Autumn. 

The labor situation in South Africa continues 
to present many aspects of uncertainty, which 
makes the Kaffir market very dull, and an inter- 
ruption of the Cape gold supply is still feared. 
Otherwise, the money market presents a serene 
exterior. The discount rate is steady at the pre- 
vailing 4 per cent. The expected arrival of £1,500,- 
000 gold from South Africa will be very welcome. 

The unfortunate feature of the general finan- 
cial situation is the continuing output of new se- 
curities. There is now a £700,000 Winnipeg 4% 
per cent. loan at 97, and this takes the shine out 
of an otherwise firm market in gilt-edged issues. 

A holiday quiet is settling down upon business. 





FRENCH FLUCTUATIONS 


Paris Complacently Waits for Balkans to 
Exhaust Their Resources 
By Cable to THE ANNALIST 
PARIS, July 19.—At the opening of the week 
on Tuesday Bourse sentiment was favorably af- 
fected by the cheapness of money and the absence 
of a positior which had been liquidated before the 
national holiday. In the general rise, Russian in- 
dustrials were prominent, and in that quarter a 
heavy bear position was disclosed. On Wednesday 
the improvement continued jn all the active list, 
save in Kaffirs, rubbers, and some copper shares. 
On Thursday the unsatisfactory nature of the 
war news, the Greeks refusing to profit by Rus- 





gas willingness to intervene, caused a reaction, in 





the course of which most of the earlier gains were 
lost. On Friday the nervousness continued, but 
the better tone at other financial centres influ- 
enced at length a recovery in which French rentes, 
French banks, French rails, Balkanics, coppers, 
rubber, and diamond shares regained all of the 
lost ground. Rio Tintos advanced 37 francs. 

Notwithstanding that the inspired Austrian 
press proclaims the belief that the Balkan confed- 
erates will not be permitted by the powers to an- 
nihilate Bulgaria, the Bourse has no fear of inter- 
national complications, and complacently awaits the 
end of the Balkan turmoil, to be reached through 
financial exhaustion. 

As written to you, it now is officially announced 
that Inspector de Peyster, who has been lent by the 
Finance Minister to the French St. Louis & San 
Francisco bondholders, will proceed to the United 
States to make an investigation. 

The Budget Commission has rejected the pro- 
posal to increase the tax on the Bourse transac- 
tions, deeming the present an inopportune time 
to do so, but it is considering the proposal to tax 
incomes above 10,000 francs, which would yield 
nearly 220,000,000 francs annually. 

The Bank of France has increased its stock of 
gold 15,000,000 francs and its stock of silver 1,500,- 
000 francs. Discounts easier. Private rates un- 


changed. 





OUR MEXICAN ATTITUDES 


French Think That of the Government 
Counteracts That of the Bankers 


By Cable to THE ANNALIST 

PARIS, July 19.—Mexican securities are in no 
great favor, as you might suppose. It is accepted 
that the resignation of President Brown leaves 
the National Railways of Mexico to the mercy of 
the Government. 

The Bourse has attentively followed all news 
bearing upon the attitude of President Wilson 
toward Mexico. It is considered that his withhold- 
ing recognition from the republic’s present Gov- 
ernment openly contradicts the good will arising 
from, and the significance attached to, the New 
York bankers’ participation in the Mexican loan. 





REVIVAL IN BERLIN 


Industrial Shares Advance More Than 5 
Points, and Money Relaxes 


By Cable to THE ANNALIST 

BERLIN, July 19.—This week has been marked 
by considerable vacillation on the Boerse, and yet 
the tendency was distinctly toward improvement. 
Notwithstanding the refusal of Servia and Greece 
to suspend hostilities pending a settlement with 
Bulgaria, the further advance of the Rumanian 
army and Turkey’s threatening movements, the 
market persists in expecting an early termination 
of the Balkan turmoil. Good effects are believed 
to be certain to follow from Russia’s pressure 
upon the Balkan hotspurs. Nevertheless, the re- 
port to-day that Turkish troops had reached 
Adrianople caused both uneasiness and hesitation. 
Offsetting this, the market was encouraged by re- 
ports showing a very large export trade in June 
and by the very satisfactory gain in the railway re- 
ceipts. Another encouraging matter was the re- 
port showing a largely increased turnover by the 
leading electrical company of Germany. The latest 
return of the Reichsbank and the further easing of 
money rates tend to support optimistic sentiment. 

The most significant movement of the week was 
the rfse in industrial shares, which in a number of 
cases exceeded 5 points; traders had become so 
cheerful over the general outlook that they were 
able to-day to disregard further cuts in iron prices. 
Canadian Pacific shares attracted fresh attention 
during the week and were bought heavily, notwith- 
standing the heaviness in New York and the fall 
in earnings. 

The Chinese revolution has only a very slight 





effect upon’ the German market for the Chinese 
loan. 

It is remarkable that the money market con- 
tinues to relax. Loanable funds are now so 
abundant that some are being offered below 3 per 
cent., and Berlin is beginning to lend in Vienna. 
The latest return of the Reichsbank was so favor- 
able that in some quarters a reduction of the dis- 
count rate next week was predicted; but this may 
be doubted, owing to the political situation and the 
approach of the Autumn. There have been large 
withdrawals this week of Turkish and Rumanian 
balances, but they did not sensibly affect the posi- 
tion of the money market. Berlin bankers are 
actively buying foreign exchange. 





FALL IN PRICES, FALL IN CREDITS 


Although a Decline of Commodity Valua- 
tions Makes Funds Go Further 
Special Correspondence of THE ANNALIST 

LONDON, July 10.—There is an old schoolboy 
word, the mulleygrubs, which best describes the 
state of business men here. It means a state of 
mind compounded of self-pity and causeless gloom. 
Life, they think, is just one doomed thing after 
another. They come down in the morning with 
good resolutions about keeping their spirits up, 
but soon the blight descends, and they can think 
of nothing but their latter end. It is all rather 
unreasonable, but its explanation is that there have 
been so many mishaps in the political world that 
everybody is in a state of nerves about what 
is going to happen next. 

Now, too, our latter end is beginning to take 
definite shape, as the latter end of the year. It 
is commonly expected to be a season of more than 
usual scarcity of money, a scarcity of a sort to 
search out weak places left by the wars. Trade 
continues very active. Our figures for foreign 
trade in June (which compare, however, with the 
period of the dock strike last year) show an in- 
crease of £17,000,000 in our turnover. 

Credit is still locked up by the large and undi- 
gested lumps of new issues. Money is already tight 
on your side, as the result of the exigencies of 
railroad and corporation finance; a beginning even 
has scarcely been made with financing your crops; 
and now you are sending more gold to Paris. It 
seems inevitable that before long you should have 
to take back a substantial part of the £10,000,000 
in gold which you sent to Europe earlier in the year. 

Berlin is a weak spot in the credit scheme. The 
Reichsbank has £10,000,000 more gold than it had 
at the end of June last year, but it does not seem 
to have done German credit much good, and it still 
needs more. The reports of crops, again, from all 
the chief areas of the world are very good; in the 
Levant in particular a record year promises to en- 
able merchants and farmers to weather the storm 
of war. Everything points to a great scramble for 
money in the Autumn. 

There is little temptation, then, to invest or 
speculate, and the stock markets drag along 
through idle days. The tendency toward a fall 
in the prices of the principal staple commodities 
is not all to the good from this point of view. It 
makes less money necessary to finance trade, but it 
tends also to weaken credit and raise its price. 
Brazil is an instance of that. The fall in the price 
of rubber and the weakness of the coffee market 
cause misgivings here as to credit in that country, 
and Brazilian securities, Government, railway, and 
industrial, are all weak in consequerice. 


FRENCH FRISCO INVESTIGATOR 





An Inspector of the Ministry of Finance Has 
Been Loaned for the Work 

Special Correspondence of THE ANNALIST 

PARIS, July 11.—As these lines will not be pub- 
lished for some days hence, I am allowed, from an 
official source, to give you “unofficially” the 
name of the French investigator into the Frisco 
insolvency. He is M. de Peyster, Inspector of the 
French Ministry of Finance. The news is to be 
given out next week. His services have been lent 
to the French Holders’ Association by the Gov- 
ernment, and it is understood that he will be pro- 
vided with full credentials. The Belgian holders 
will await this gentleman’s report before taking 
any stand in the protection of their interests. He 
is expected to start very soon; his work will re- 
quire from two to three months, during which time 
he will keep constantly in touch with the “ Fris- 
co” authorities and the French Defense Commit- 


tee. 
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France Establishes a 
“Blue Sky’’ Bureau 


Takes Over the Establishment of the Na- 
tional Association of Foreign Holders by 

a Semi-Official Arrangement 

Special Correspondence of THE ANNALIST. 

PARIS, July 9.—‘ Office National des Valeurs 
Mobilieres ” is the new style adopted by the French 
National Association of Foreign Holders, of which 
you have heard a good deal of late in connection 
with investigations on defaulting entities. “ Na- 
tional Office of Securities” sounds even more 
official than the previous name, and, although it 
is nol publicly announced, financial circles take it 
that the change of name implies a closer connec- 
tion between the association and the Government. 

While continuing to watch the French holders’ 
interests as it has done heretofore, assembling de- 
fense committees, inquiring and advising, the as- 
sociation wil], after Oct. 1, place at the public’s dis- 
posal its documents concerning all stocks and 
shares marketed in France, whether French or 
foreign. These comprise all the official and press 
information obtainable on the subject, and dates 
fifteen years back. 

A scheme for such a bureau as this has been 
under discussion for a long time. It was heavily 
backed by the Ministry of Finance, which saw in 
it a valuable instrument for the protection of 
French savings and a help in tracing issues done 
privately and not in conformity to the French law, 
soon to be made stricter. The association's authori- 
ties felt reluctant to accept the increased work and 
the responsibility it entailed. However, as the 
Syndicate of Agents de Change, which, as you 
know, is closely related to the Ministry of Fi- 
nances, practically rules the association, the change 
was lately effected. It is said that the Rochette 
swindling and the more recent mishaps to French 
holders abroad had considerable to do in hasten- 
ing a decision. 

The new statistical department will certainly 
afford great help to students of modern finance. 
As for the general public, it lacks here, as else- 
where, the experience and discernment required in 
order to draw conclusions from dry balance sheets 
and short reports. 


LIKE ANOTHER FRISCO 
Holders of Kuhn Securities in Paris In- 
dignant Over the Pittsburgh Failures 
Special Correspondence of THE ANNALIST. 

PARIS, July 8.—Before Paris has had time 
even to estimate the amount of damage that the 
Frisco suspension will do to French holders, a new 
mishap has occurred of the same kind: The Amer- 
ican Water Works and Guarantee Company has 
placed itself into a receiver’s hands. French con- 
nection with this affair does not date very far 
back--only to the Summer of 1912. Here, again, a 
smiiing prospectus made the most brilliant hopes 
glitter before the public’s eye and estimated, among 
other things, that, within the two years following, 
the company’s net profits would amount to $2,000,- 
000 —cr three times the amount required for dis- 
tribution to preferred holders. It heralded the 
marketing of $2,500,000 6 per cent. cumulative pre- 
ferred shares offered at 96% per cent. The pros- 
pectus, which took good care to state that the 
company had no bonded debt of its own, appears 
to have omitted to announce clearly the amount 
of bonds in affiliated concerns for which the com- 
pany was liable, some $37,500,000, as it now ap- 
pears. 

As was the case with “ Friscos,” there is a kind- 
ly soul who steps forward at the right moment 
in order to comfort the French holders. This time 
it is Mr. McClelland, the President of Messrs. J. 
S. & W. S. Kuhn, who happens providentially to 
be in Paris, on his way back to the States. Al- 
though ignoring the circuinstances that led to the 
First-Second National Bank’s suspension, he says 
that he considers the bank will be able to meet 
its engagements. Moreover, if the Kuhns, he-says, 
have thought fit to ask fer a receivership, it can 
only be in a “ passing way” and for shareholders’ 
protection, as he is satisfied of the very good sit- 
uation of the water works company, which owns 
securities having an “intrinsic value” far above 
the one given in the company’s inventory and cred- 
its from subsidiary concerns that, according to the 
best information, are quite solid. 

Therefore, he is confident that preferred 
shareholders run no risk, and that the company’s 
board will soon be reinstated at the helm. 

Let us hope that it will be so. The Bourse 
cannot help, however, remarking the wonderful 
pewers of comprehension which Mr. McClelland dis- 





closes in judging so clearly, from a distance, the 
real conditions of affairs in an insolvent bank and 
in a company that throws up the sponge. Unfor- 
tunately, the very issuers of the preference shares 
in Paris do not quite take his reassuring words 
fcr gospe!, the Banque Franco-Americaine, one of 
the signatories of the French prospectus, makes 
haste to deny rumors which, yesterday, implied 
that J. S. & W. S. Kuhn were owing it large 
sums. Neither does Berlin take very great notice, 
the Deutsche Bank seeing fit to let it be known 
that its credits from the First-Second National 
Bank are well guaranteed. Of course, compared 
with the guif caused by the “Frisco” scandal, 
this is only a little hole, as the shares have but a 
private market. Yet it is a leak through which 
some more of the sympathy for American invest- 
ments will escape. No defense committee has been 
formed so far. 





UNITING AGAINST STANDARD OIL 
(german, Dutch, and English Interests Are 
Closely Allied for the Coming Fight 


Special Correspondence of THE ANNALIST 

AMSTERDAM, July 8.—Some time ago the 
Royal Dutch made a beginning of the sale of 
lubricating oi! in Germany through the _ inter- 
mediary of one of its affiliated companies, the 
Raffinerie Mineral Olwerke Rhenania, G. m. C. 
H. We now learn that the Royal Dutch will 
also introduce illuminating oil in Germany through 
the same company, and that the necessary prepara- 
tions have already been completed. This news is 
important because up to the present the German 
oil trade has been entirely in the hands of two 
sharply competing groups, viz.: the Deutsch Amer- 
kanische Petroleum Gesellschaft, which is said 
to be backed by the Standard Oil Company, and 
the Deutsche Petroleum Verkaup Gesellschaft, 
which is under control of the Deutsche Bank. 

It was a public secret that the Royal Dutch 
was already allied with the Deutsche Bank and 
consequently with the Deutsche Petroleum Ver- 
kaup Gesellschaft. It is understood that the latter 
company closed a contract with the Royal Dutch 
to act as sole selling agency in Germany for petrol 
produced by the Royal Dutch Oil Company, and 
that the Euvropaische Petroleum Union, which is 
the selling organization of the Royal Dutch in 
England, is also a creation of the Deutsche Bank. 
It is believed here that the closer connection be- 
tween the Royal Dutch group and the Deutsche 
Bank group, now reported, indicates that the 
sphere of business of the selling organization of 
the Deutsche Bank group in Germany, the Deutsche 
Petroleum Verhaup Gesellschaft, will be greatly ex- 
panded through the aid of the Royal Dutch, in 
order to strengthen the position of the Deutsche 
Bank group in the oil trade, with a view to the 
severe battle of competition which that group has 
to fight with the Standard Oil Company. 

Moreover, as within a short time the contem- 
plated State monopoly of the oil trade in Germany 
will be discussed in the German Senate, and if 
carried through the execution will be trusted to 
the Deutsche Bank group, it need hardly be argued 
that the Standard Oil Company will have great 
difficulty in maintaining its position in the Ger- 
man oil trade. 





FRENCH SECURITY OUTPUT 


Half-Year’s Flotations in Paris Smaller 
Than Usual—None American 
Special Correspondence of THE ANNALIST 

PARIS, July 11.—Statistical material, collected 
as accurately as possible, gives the following fig- 
ures for securities marketed or listed in France 
between Jan. 1 and June 30, 1913: 





French. Foreign. Total. , 
Francs Francs. Francs. 
Gov., State, and 
Mun. bonds.. 151,331,487 48,937,755 800,269,242 
Other bonds... 506,094,065 502,772,055 1,008,866,120 
Shares ....... 751,596,165 436,738,627 1,188,334,792 
TG ov ic.ces: 1,409,021, 717 1,588,448 ,437 2,997 ,470,154 


For the same period of 1912, the corresponding 
total was Frs. 3,157,101,139—and for the whole 
twelvemonth of 1911 and 1912: 

(In million Francs.) 
French. Foreign. Total. 
1911. 1912 1911 1912. 1911. 1912. 
Gov., State & 
Mu. bonds. 7.1 312.0 988.9 4380.1 996.0 742.1 
Other bonds.289.5 568.1 1,756.1 883.5 2,045.6 1,451.6 
Shares ..... 518.1 1,079.9 1,146.8 1,768.0 1,655.0 2,847.9 





Total 2.0 814.7 1,960.0 3,881.8 3,081.6 4,696.6 5,041.6 

It must be remarked, however, that in the cases 

of international loans it is impossible to ascertain 

exactly the amount purchased by France, and that 

many small bonded loans contracted privately are 
not brought to the statistician’s knowledge. 








Holland, Too, Trying 
‘Social Reform’ Laws 


Dutch Ministry Has Resigned Because of 
Failure to Get Popular Support for 
Higher Tariff to Pay the Costs 

Special Correspondence of THE ANN i] 
AMSTERDAM, July 8.—Dutch Government 
bonds, in sympathy with other gilt-edged Govern- 


ment securities, have undergone a rather sharp 
decline. The bonds, bearing 3 per cent. interest, 
are now quoted at 77% per cent. against 84 per 
cent. a year ago and a highest price of 97 , 
fetched during the last ten years, whereas the 3% 
per cent. bonds issued in 1911 at 96 per cent. are 
now transacted at 90% per cent Beside the 
sympathetic decline, there is son eason in the 
fear that the financial policy to be followed in 
the near future by our Government will not favor 
an improvement of Government bonds. Just before 
the general elections, which have taken place in 
the course of the last few weeks, the H of 
Representatives of Holland passed various social 
reform laws, which, if executed, will involve large 
sums of money. These laws have since been ap- 


proved by our Senate and will apparently come 
in force within a period of six months 


To raise the money needed for the exe of 
these laws, the Government contemplates a plan 
of tariff revision, upward 

This plan of tariff revision has be posed 
by the partisans of “free trade ” and tariff has be- 
come the issue of the electoral campaign, just as 
on your side, with the difference, however, that 
while in your country interested parti 4 ip 
posed to be working with might and main t pose 
a reduction in the tariff, here all means are used 
and no money spared to oppose an advair in 
the duties. 

There may be an element of humor in the situa- 
tion, that in your country tariff reduction is con- 
sidered by the present opposition likely to bring 
the country financially on the verge of the abyss, 
and that the same prediction is made by the op 
position in our country in case the tariff should 
be raised. 

The partisans of free trade here hav won 
the electoral campaign, and the present ministry 
have tendered their resignations. Tariff revision 
upward is out of the running, and now the question 
arises, in what way will the money be found to 
execute the new social laws 

It is feared that the Minister of Finances, to 
be appointed, will have great difficulties in de- 
vising a plan, that, taking into account the ability 
to pay of our people, will be framed on a finan- 
cially sound basis. This causes some concern to 


the holders of our Government bonds 


EFFECTS OF THE RAND STRIKE 


It Tightened Money In London, and Set a 
Black Mark on Rand Stocks 


Special Correspondence of THE ANNALIS1 

LONDON, July 8.—The only happy events in 
the city in these days are when disasters turn 
out less serious than people feared. The short 
duration of the terrible riots at Johannesburg has 
been an immense relief. The Kaffir market had 
made up its mind to a month of damage by riots 
and arson, and the bankers and bili-brokers to the 
loss of a month’s gold, probably nearly £3,000,000. 
In consequence, when the strike and riots came to 
a prompt end on Monday, bears had to scramble 
out of the market post-haste, and there was a 
brisk recovery in prices. 

The discount rate also at once became 
It had risen from 4% per cent. to 4% per cent., 
in consequence of the expectation of an acceleration 
in the seasonal rise in the Bank rate, and fell back 
again to 4 3-16 per cent. This kink in the curve 
will be history’s record of the Rand strike. Other 
wise, its principal immediate importance has been 
to the insurance world. Lloyd's has enhanced its 
prestige in the business. 
civil commotion, &c. to the 
accepted by underwriters at a stable and low rate 
of premium, when they were uninsurable at the 


weaxer. 


Risks of damage from 


mines were freely 


insurance companies. As a result underwriters 
will net about £50,000 profit on premiums 
one large claim is expected, that in respect of 
the Star newspaper office, for about £10,000 

By the irony of fate, this was accepted at a 
cut” rate by an underwriter who was refusing 
cover on the mines at a higher rate on the grounds 
that the risk was too great. 

The revelation which we have had 
contented and dangerously explosive state of the 
labor community on the Rand must permanently 
affect the market in gold-mining shares 
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Government's report on our foreign trade for the fiscal 

year June 30 was the most important of last week’s 
statistical indices. It showed that both our imports and exports 
were much larger than ever before, and in only two previous years 
had the favorable trade balance been so large. The Annalist Index 
Number Cotton consumption was greater than in the 
corresponding week of 1912. The average yield of ten savings 
banks bonds rose to exactly the same level as a fortnight ago. Bank 
show slight losses as compared with last year. 
than in the same week a 





HE 


ended 


advanced. 


clearings continue to 
Gross earnings of railroads are larger 





year ago, as they have been each week so far. Call money and | 
commercial discounts were higher. The position of New York 
banks and trust companies was practically unchanged. Com- | 


mercial failures were much larger than they had been for a long 
time, and also show a substantial increase over last year. 


tions in basic commodity prices were ee 


THE ANNALIST INDEX NU MBER 
An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 


arranged to represe nt a theoretical family’ s food budget. It is a consumer's 
























































Index Number, more sensitive than the Government’s Index Number, or any | 
other v. Price for Relation to 
the Ten Y'rs the 1890-9 
1890-00. Last Week's Base Price. 
Cor odit (The Base.) Mean Price. (Per Cent.) 
Steers Per 100 pounds $5.8203 161.1 
Hogs Per 100 pounds $412: 206.2 
Shee} Ver 100 pounds 4.4081 120.8 
Beef, fresh Per pound ’ 165.5 
Mutton, dressed Per pound 142.5 
Beef, salt Per barrel S f 29T 6 
Pork, salt scaveence Per barrel 11 23 199.8 
Bacor i poured : 204.6 
Codfish, salt Per 1) pounds rarer) x0 139.0 
Lard Per pound Wi 11675 180.0 
otatoes aces semen Per bushel 4091 825 165.2 
Beans Der GO j.oOunds ooo 2 465 147.3 
Flour, rye Per barrel 171 L.USTS 111.1 
flour, wheat, Spring -Per barrel 4.2072 4.0125 107.6 
Flour, wheat, Winter Per barrel sano 4.10 95.4 
Cornmeal er 100 pounds Lalo 1.37 1 
Rice Per pound el 6.9 
Oats Per bushe USS 149.8 
pple iporated 4 on pound S47 S1.1 
runes Per pound O74 S4.7 
Kutter, creamery Per pound 2242 119.8 
Hutter, dairy as Per pound 2024 26 128.4 
(Cheese Per pound COST WISTS 140.5 
Coffe Ver pound 1s Ooo Hole 
Sugar, grar ted Per pound 4727 O46 97.3 
Index Number, the averuge relative price of 25 commodities... .139.1 
The Anna ndex Number started in IMW at 115.4, fell to 79.9 in 1896, and was 142.9 
for the ve Its course during 1912 by months, its tendency since the first of this 
year, aod its ¢ ct present position are shown in the chart below 
eter THE ANNALIST INDEX NUMBER 
Morthig Average Weekly Averages 
| hi 1912 "1913 1913 
Index JAN MAR MAY JUL SEP NOV PEB ae 10 og 7 uy Be 
Sumter | FEB APR JUN AUG OCT DEC JAN MAR] 5 719") 3) 17) ay A" “as 26 a 
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GAUGES OF PRODUCTIVE ACTIVITY 
Copper and Iron Produced 


























Fluctua- | 


FINANCE 
Same 


Past Week. Week | before. Year to date. period in 1912 





Sales of stocks, shares. 1,120,076 794,667 48,469,821 74,712,335 
Aver. f ‘High 67.97 High 66.89 High 79.10 High 83.76 
Price of 50 stocks {Low 66.29 Low 66.05 Low 63.09 Low 75.24 
Sales of bonds......... $7.422,000 $7,695,600 $301,532,300 $441,897,000 
Average net yield of ten ; 
savings bank bonds. 4.32% 4.30% 44.24% *4.10% 
New security issues... . $25, 833,000 $25,137,000 $1,186,747,287 $1,397,577,550 
WOE ac wncsnc.; —sasheae 3,250,000 237,711,000 128,040,550 
+Mean ans this year to date. arenes yield for 1912. 





MEASURES OF BU SINESS ACTIVITY 


Bank Clearings 
Percentage figures show gains or losses in comparison with a year before. 
The past week P.C. The week before. P.C. The year to date. P.C. 
$95,355,775,935 — 0.6 


1913 . .$3,052,747,586 — 1.2 $2,968,513,837 —10.4 
1912 . 3,089,023,058 + 1.6 3,311,741,700 +10.3 95,879,260,236 + 7.1 
ee ae 3,049,679,898 +11.1  3,002,619,227— 1.2 89,520,628,758 — 1.3 
a rrr 2,744,979,986 — 8.5 3,035,125,412 +15.6 90,667,433,048 + 1.9 
ee wenden 3,017,051,859 +19.0 2,624,613,684 + 2.4 89,005,132,558 + 28.6 
oo. 2,531,789,631— 7.8  2,556,658,192—12.7 69,191,713,781 —19.1 
Bree 2,743,755,636 + 2.9 2,928,417,719 + 7.1 85,568,997,4384 — 3.1 
Number of Idle Cars 
June 30, June 14, May 31, Nov. 7,7 July 4, July 6, July 7, July 8, 
1913. 1913. 1915. 1912. 1912. 1911. 1910. 1909. 

All freight cars. ..63,704 63,927 50,908 *51,169 64,024 163,621 145,824 259,697 


*Net shortage of cars. Date of busiest use of cars in the year. 


Gross Rail Earnings 

















*FirstWeek +Fourth Week tAll All 
| in July. in June. May. April. 
ee eee $8,473,344 $11,489,260 $56,259,465 = $43, ae 
Same last year...... 8,118,572 10,971,025 50,768,776 41,964,3 
| Gain or loss......... +$354,772 + sare 4 + $5,490,689 + $1,957,904 
| +4.3% +4.7 +16.8% +4.7% 
*32 roads. +30 roads. $46 roads. 
THE CREDIT POSITION 
Cost of “Money 
Last Previous Since Jan.1. —Same Week— 
Week. Week. High. Low. 1912. 1911. 
Call loans in New York. 2 @2% 1%@2% 7 1 2 @38 2 @2% 
Commercial discounts: 
New York ........... 6 @6% 5%@6 6M 4 4144@4% 3%@4% 
See 7 7 7 4%6 5 5 @5% 
Philadelphia ......... 6 @6% 6 @6% 6% 414 4%@4% 3% @4% 
rs daeinsd 6 @6% 6 @6% 6% 4% 4%4@4% 3%4@4 
Kansas City..... (ona 8 8 8 8 8 
Minneapolis .......... 6 6 6 6 6 6 
New Orleans.........7 @8 7 @8 8 6 6 @8 6 @8 
New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 
Loans. Deposits. Cash. Reserve. 
OT eee ere $1,931,092,000 $1,791,480,000 $426,441,000 23.80% 
Week before ........... 1,928,789,000  1,709,039,000 425,329,000 23.76% 
Same week, 1912........ 2°038,965,000 1,902,157,000 442,324,000 23.25% 
This year’s high......... 1,999.530,000 —1,855,320,000 443,700,000 25.12% 
on week ended......... Feb. 8. Feb. 8. June 28. June 21. 
This your's IW. .. ccscas. 1,858,698,000 1,697,891,000 392,750,000 23.13% 
on week ended......... Jan. 4. Jan. 4. Jan. 4 Jan. 4, 








Reserves of All National Banks 
Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller’s call have been (in 


round millions): 


June 4 a 4 —_ 4 bene 14, — 7, June 30, “ 23, July 15 Mas 20, 
isl 19 3. 1910 909 1908 1907 
Loans & discounts. .$6,143 $6, 178 $6, 1 25 $5, 954 $5, 611 $5,430 $5,036 $4,616 $4, 631 
ae ie SER 915 888 933 945 895 821 886 849 691 
Pc. of cash to loans. 149 144 15.2 159 15.1 15.1 176 184 149 


A Week's Commercial Failures 
Wee Week Ended 
Ended July 10. 


ee 
Ended July 17. July 18, 712. 
































To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. 
ON Sree ree 117 53 91 40 104 48 
OS reer rey rrr 58 23 72 18 71 23 
DL. écnasessndedéweaes 51 14 44 8 52 24 
PREC ccicccccneveses 46 18 31 7 «= @ 6 
United States .......... 272 108 238 73 250 101 
eer 36 11 27 5 37 10 
Failures A pmo 
1912. 
a. wr, May. June. May. 
ee PP eC err er 145 1,246 1,006 1,204 
BAERS. kcccccctccccccns $20, 761 62 5 $16,863,804 $12,847,711 er 277,462 
OUR FOREIGN TRADE 
Year 1912-13. Year 1911-12. 
Exports .....cccccccccccccccesresccsecces $2,465,761,910 $2,204,322,409 
REE < spaced iantecrnep licence eon 1,812,621,160 1,653,264,934 
NCS TTT E CTR T TT Te eee $653,140,750 $551,057,475 
Imports and Exports at New York 
Exports Imports 
1913. 1912. 1913. 1912. 
Latest week $13,537,979 $13,731,614 $13,505,621 $15,745,409 
Year to date 508, 896,761 449,020,183 510,460,820 521,975,673 


June, 1913. June, 1912. Year 1912. Year 1911. 
Yons of pig iron........ 2,628,565 2,440,745 29,383,490 23,316,711 
Pounds of copper...... 121,860,853 122,315,240 1,581,920,244 1,431,938,338 
American Copper Consumed 
————--June.--———_ —— Calendar Year. 
1913. 1912. 1912. 1911. 
BS ome, TS. .<cccccss 68,452,571 66,146,229 819,665,948 709,611,605 
Exported, Ibs 68,067,901 61,449,650 746,396,452 754,902,233 
TOE knee waders 136,520,472 27,595,879 1,566,062,400 1,464,513,838 
Cotton Movement and Consumption 
(N. Y. Cotton Exchange Official Report.) 
Past Same Week —Sept. 1 to Latest Date— 
Week. in 1912. This Year. Last Year. 
Cotton, “ into sight,” bales... 29,616 22,911 13,509,568 15,784,927 
American mill takings 10.534 36,455 5,141,257 5,401,798 | 
World's takings .» 177,895 168,581 15,287,326 14,756,602 
*Of cotton grow: America. 
Rate of Productive Activity 
End of June.—— ,, 
1913 1912. 1913. 1912. 
Daily pig iron capacity, tons 88,020 ¥ 81,411 89,220 81,435 
U. S. Steel!’s orders, tons......5 807,317 5,807,685 6,324,322 5,750,983 
Building Permits 
—-June, 138 Cities.- —- May, 85 Cities. - 
1913. 1912. 1913. 1912. 
$77,085,083 $89,585,794 $61,123,003 $70,592,409 




















WEEK’S PRIC! ES OF BASIC COMMODITIES 


Range since Mean Mean price 


Current Jan. 1. Price other vears 
Price. High. Low. s'ce Jan. 1. 1912 1931 
Cement: Portland, dom.; per 400-lb. bbl. 1.58 1.58 1.58 1.58 1.315 1.461 
Copper: Lake, per pound.. Onan 1450 ATS 1450 16125 .1597 1328 
Cotton: Spot, middling upland, per Ib. 1240 .1540 1170 .1255 .144 
Hemlock: Base price per 1,000 feet. ‘24.50 24.50 23.00 23.75 21.65 
Hides: Packer No. 1, Native, per pound. .1825 .19 .1650 1775 175 
Petroleum: Crude, per bbl............. 2.50 2.50 2.00 2.25 1.67 
Pig iron: Bessemer, at Pitts., per ton. .16.65 18.15 16.65 17.40 15.94 
Rubber: Up-river, fine, per pound..... 90 1.08 .78 -93 1,13 
Silk: Raw, Italian, classical, per pound. 4.45 4.45 3.90 4.175 3.84 
Steel billets, at Pittsburgh, per ton....26.50 28.50 26.50 27.5 22.38 
Wool: Ohio X, per pound....... scccees 22 30 26 28 .29 
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Money and Fisiance 


M ONEY rates to commercial and industrial borrowers advanced 
last week. Crop-moving demand for money has come and the 
interior banks are said to be putting up the rates on loans made 
with grain as collateral with the result, and some allege intention, 
of forcing liquidation of hoarded cereal stocks. At the same time 
there is reported to be an increased business demand. The New 
York banks showed decreasing loans and deposits Saturday, with 
proportionate decreases in cash. More gold went to Paris, but Lon- 
don was reported to be loaning money in New York. A better 
market in bonds was attributed not only to the reinvestment of 
moneys that were paid out by corporations in dividends and in- 
terest on July 1, but toa wetter investment oe in general. 




















Clearing House Institutions 
Actual Cendition Saturday Morning 

Banks. Trust Cos. All Members. 
Loans ..... Pe eee rer $1,865,005,000 $564,415,000 $1,929,420,000 
BNE © Sidainnd dacceweeo shes * a 006,000 413,922,000 1,788,928,000 
COE snk tcns “s Renta hae wns 63,391,000 62,721,000 426,112,000 
Seer er 26. 42% 15.15% 23.81% 
SL, on nic Ranisies sake aane os 19,639,500 632,700 20,272,200 
COMO ©. ccc scicccccesse 46,921,000  ...... 46,921,000 

Changes from Previous Week 
i ad —$2,244,000 —$1,179,000 — $3,423,000 
MI Kicicdk eases ade ad dincies — 3,406,000 — 4,546,000 — 7,752,000 
ie ct tied yk phase bok bse 0 — 399,000 247,000 — 646,000 
EE bab kcey eek enecaden a - 0.03% + 0.10% + 0.06% 
re rn ear : 452,500 + 404,900 4 857,400 
CHCUIBEIOM. onc cccvcccscccces 439,000 | —...... 39,000 
Daily Average Condition During Week 
EE EON CLOT OPE CTT $1,565,749,000 $565,343,000 $1,931,092,000 
EE donk 6 ca aad ard es es os 1,376,338,000 415,142,000 1,791,480,000 
OM ee erry 363,711,000 62,730,000 426,441,000 
Ee ic .as chk wmab che mesos 26.42% 15.11% 23.80% 
EES OS Perea 19,626,500 458,700 20,085,200 
RIN Sa cin te.ccmclkeesxnaa S65Tenee - COC wes 46.679,000 
Changes from Previous Week 

ME Be os kk Sin lle Ciale wie $285,000 + $2,020,000 t- $2,303,000 
Deposits Bae dain dpilapwiaetd 1s 2,303,000 — 762,000 + 1,441,000 
DE iin lho acdewenwns ces +1,312,000 — 200,000 ‘. 1,112,000 
Eh Sin das\ad eaves pels 0.05% — 0.02% + 0.04% 
I vic havicctanwadnene« +- 761,250 — 85,700 + 675,550 
IID oie. oicie warebwlkus wis es Oe eee 75,000 


Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items, loans, deposits, and cash 
compare with corresponding weeks of other years thus: 


Loans. Deposits. Cash. 
rr hee eee $1,365,749,000 $1,876,388,000 $363,711,000 
Er rr ere 1,379,796,000 1,413 413,000 367,832,000 
SE rm rer rer errr 1,386,581,000 1'422'3.48,000 369,447,000 
PE Knckere Mhbwidewin whe aa aoe 1,182,459,500 1,185,005,100 336,564,000 
PE Gt cep ae KcaeKee hae KOE Cae 1,345,586,500 1,423,472,800 390,437 "400 
DE aia es Wed web wet rewn aa 6in 1,264,688,300 1,346,013,200 389,231,700 
PE anne pick ioe save acearee Bree pi 1,105,250,000 1,072,991,300 277,335,900 
kas ans se awed Dae tina 668,700 1,044,739,200 280,575,800 





B ANK CLEARINGS 








For the week ended Saturday noon. Reported by Telegraph to THE ANN ALIST 
















































Year's 
Twenty-ninth Week. Twenty-nine Weeks. Change. 
1915. 1912 1915. 1912 P.-G 
“entral cities reserve: 
New York ..... $1,609, 877,674 $1,694,98° $54,508,744,621 $55,720,886, 616 — 2.2 
Chicago ........ 305,649,624 291,087, 513 ; 8,961,571,902 8,487,127,215 + 6.2 
a Eee 78,871,258 74,181,460 2,285,092, 678 2,206,637 ,404 + 3.4 
Tota! 3 c.r.cities.$1,9901, 898,556 2,050, 252,271 $65,755, 409,201 $66,564,651,255 — 09 
Reserve cities: 
Baltimore ...... 37,022,254 $34,962,245 $1, 132,607,349 $1,062,239, 561 6.6 
Boston .....++.- 179,828,115 181,245, 403 4,708,375,871 5,142,154, 157 - 8.2 
Cincinnati ...... 26,469,750 d 750,895,150 770,071,150 2.5 
Cleveland ...... 27,383,926 713,393,892 612,912,554 +16.4 
Denver 8,413, pond * 266, 246, 066, 263,863,740 + 0.9 
Detroit ........ P 23 ypteeges 2 597,809,675 +23.2 
Kan. City, Mo.. 3 1,419,705, 326 + 7.4 
Los Angeles .... 23,122,199 708,949,526 +12.7 | 
Louisville’ ...... 13,991,494 416,466,054 : «= 04 | 
Minneapolis . 22,062,419 19,079,929 639,417,336 604,577,011 5.8 
New Orleans ... 16,265,860 17,633,698 530,540,965, 571,492,997 7.2 
Omaha ......+.. 17,100,778 15,703,649 488,662, 457,850,547 6.7 
Philadelphia .... 161,260,731 161,649,055 4,821,058, 447 4,472,187,741 + 7.8 
Pittsburgh ..... 56,671,282 54,878,405 1,692,014,854 1,515,158,260 11.7 
St. Paul ........ 9,368,529 10,039,537 281,416,256 — 7.1 
San Francisco .. 51,431,692 52,014,509 1,407,957,161 4+. 0.8 
Seattle ....e0+.- 3,014,127 10,595,468 352,521,656 318,661,751 +10.6 
Total 17 reserve 
CRG cdvuaces 747,591,595 $726,297, $21,154,885,997 20,555, 838,741 29 
Grand total ....$2,739,489,951 2,786,549,894  $86,910,295,198  $86,920,489,9756 —0.01 
RECAPITULATION 
The twenty-ninth week of this year compares with the twenty-ninth week cf Jast 
year as follows: -. €. 
Three central reserve cities......... 6.6.60 cc cues aeeay Decrease $68,353,715 or 3.6 
Seventeen reserve CitieS...... 26.665 cece cece ne eeenecee Increase 21,293,772 or 2.9 
Total twenty cities, — 9) per cent. of all reported 
eheeweeesdes ib iabdhbsss e006. thbebehanas on Decrease 47,059,945 or 1.7 


clearings 
The elapsed twenty- nine weeks of this year compare with the corresponding twenty- 


nine weeks of last year as follows: 


Three central reserve cities................. -Decrease $609,242.0%4 or 0.9 
Seventeen reserve CitieS.... 6... cc cece cece eee n cee ceeeeeees "Increase 599,047,256 or 2.9 
Total twenty cities, representing 90 per cent of all reported 

CIEATINGS .ccccssccccccoccerserceressecececscscceseres Decrease 10,194,778 er 0.01 














MEMBERS UF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Figures 


Capital 

and Net 

Profits. 
Bank of N. A., N. B. A...... $6,280,100 
jank of Manh. Co........ 6,806,800 
Mechanics’ Nat. Bank...... 4,178,300 
Merch. & Metals Nat. Bank.. 14,873,700 
Bank of America........... 7,938,100 
National City Bank........ 55,516,100 
Chemical National Bank.... 10,410,400 
Merch, Exch. Nat. Bank... 1,126,800 
Nat. B. & Drovers’ Bank.... 427,200 
Greenwich Bank ........... 1,547,200 
Am. Exch. Nat. Bank....... 9,526,400 
Nat. Bank of Commerce.... 41,526,400 
PUOEG: TR ooo nccacseses 1,475,400 
Chat. & Phe. Nat. Bank..... 3,592,500) 
es eae - 675,500 
Hanover National Bank..... 17,526,600 
Citizens’ Cent. Nat. Bank.. 4,844,800 
National Nassau Bank...... 1,466,000 
Market & Fulton Nat. Bank. 2,925,200 
Metropolitan Bank ........ 3,817,200 
Corn Exchange Bank...... 8,908,000 
Imp. & Traders’ Nat. Bank. . 9,400,900 
Mat. Park Baak............ 19,134,600 
East Rier Nat. Bank........ 317,200 
Fourth National Bank...... 10,948,100 
Second National Bank...... 3,701,500 
First National Bank........ 32,020,200 


Irving National Bank....... 7,299,800 
WOON ME. cavecesecncece 1,025,400 
N. Y. Co. National Bank.... 2,512,700 


German-American Bank .... 


1,423,900 


Loans 
and 
Discounts. 

$21,310,000 
30,950,000 
20,453,000 
55,887,000 
24,464,000 
193,440,000 
29,214,000 
6,629,000 





4,811,000 
18,869,000 
2,008,000 
71,134,000 
22,137,000 
10,885,000 
8,983,000 
13,995,000 
16,000 











15,642,000) 
110,942,000 
35,245,000 





4,016,000 











Lega 
Ne 
Deposits 
$19,206,000 
35,600,000 
20,400,000 
000 
000 


,000 





On 
000 


>, 000 












































Lega's Fre- 
Specie P, C 
$5,05 


9,201,000 


000 











5,162,000 
13,532, 04 
5,838,000 
47,770,000 20.7 
6.59% 25.1 
1,595,004 24.4 
447 00+ 23.7 
13,000 25.1 
12 2 OF 
28,123,000 
1.346," 
4,700,000 
21 4 
», BOM 
7 7 =i. 
( 20.2 
~ 4 M 26.1 
$2 oC.9 
7,44 25.3 
147 25.0 
OT s.1 














Chase National Bank....... 15,263,500 96,173,000 
Fifth Avenue Bank ..... -. 2,373,200 12,576,000 
German Exchange Bank.... 1,015,500 3,558,000 
Germania Bank ........... 1,234,600 5,247,000) 
Lincoln National Bank..... 2,742,100 14,342,000 
yartield National Bank..... 2,293,100 8,962,000 
Fifth Nationa! Bank........ 746,100 3,929,000 
Bank of the Metropolis..... 3,211,600 12,285,000 
West Side Bank............. 1,042,100) 3,860,000 
Seaboard National Bank.... 3,439,100 22,872,000 
Liberty National Bank...... 3,745,500 23,558,000 
N. Y. Produce Exch. Bank.. = 1,860,300 9,000,000 
State Bank 1,587,700 18,518,000 
Security BARK csssvccecasve 1,425,400 11,906,000 
Coal & [ron Nat. Bank..... 1,543,700 6,593,000 
Union Exch. Nat. Bank..... 1,994,100 . 5 on rf 
Nassau Nat. Bank, B’klyn.. 1,153,700 7,163,000 2,720,000) 1,59 24.4 
All banks, average....... $340,783,200 $1,365,749,000 SI,S76,558,000 $34 26.4 
Actual total, Sat. A, M...$340,785,200 $1,265,005,000 S1,275,0060,000 $5) 26.4 
TRUST COMPANIES—Average Figures 
Capttal Loans Legal at 
and Net and Net 
Profit. Discounts Deposi' 4 
Brooklyn Trust Co...... «.. $5,071,500 23,834,000 $18,387,000 3,008 
Bankers Trust Co.......... 24,874,300 114,639,000 87,705,000 2,000 
U. S. Mort. & Trust Co.... 6,455,200 36,503,000 31,506,000 4,909,000 
Astor Trust C0... .csceccse 458,400 18,279,000 2,251,000 
Title Guar. & Trust Co.... 16,555,100 30,959,000 i 487,000 
Guaranty Trust Co........ 33,863,500 156,681,000 108, 084,000 1, 597,000 
Fidelity Trust Co.......... 2,324,000 7,393,000 5,610,000) 864,000 ,000 
Law. Title In. & Trust Co.. 9,776,200 16,709,000 11,093, 1,794, 00% 1,329,000 
Colum.,-Knick. Trust Co.... 9,165,400 46,607,000 36,687,000 5,512, 00K $,749,000 
People’s Trust Co.......... 2,529,500 15,289,000 2,109,00 2,008,000 
New York Trust Co........ 14,939,200 43,076,000 4,3 3,736,000 
franklin Trust Co....... ++» 2,180,500 9,170,000 1,116, 0 1,040,000 
Lincoln Trust Co.......... 1,512,100 9,942,000 1,307 , 00+ 1,029,000 
Metropolitan Trust Co,..... 8,114,000 21,781,000 2,811,000 1,912,000 1,839,000 
Broadway Trust Co........ 1,556,300 11,481,000 10,944,000 1,663,000 1,564,000 
Total average ......0+% $141,195,200 $565,343,000 $415,142,000 $62,750,000 $66,467,000 
Actual total, Sat. A. M..$141,195,200 $564,415,000 $415,922,000 $62,721,000 $60,477,000 
MONEY AND EXCHANGE 
Money rates at New York during the week were as follows: On call 


292" per cent., renewal rate 2%; 60 days, 5% @4': 
Sterling ex 


4@5% per cent.; six months, 6@6% per cent. 


ob $4.8640@$4. 8680 for demand, $4.8320@$4.8325 for 60 days, 
Exchange on New York at domestic centres ruled thus: 


$4.8735 for cables. 








per 





Boston. Chicago. St. Louis. 
Pe eee par 5e discount 5¢ discount 
July 15 esha nc par 15¢ premium 5¢ discount 
July 16 ..... wa isin pwc) Ae 5c premium 10¢c premium 
> Serre . par par 10¢ discount 
aS eee . par 10e discount pat 
pS eer, ee par 10e discount par 
EUROPEAN BANKS LAST WEEK 
ra an 
BANK UF ENGLAND 
1913. 
Bullion Eee ee ee errs 
Reserve ...... Pr en es 27,287,000 
INGEOS TOMOTVO oc scccccccncis.. 25,718, 000 
Reserve to liabilities........... 533% % 
GI ks 5:6.5:6.0.05 60 8 kn 00< 29,391,000 
Public deposits ...........+.+--. 10,399,000 
Other deposits ...... ne 40,708,000 
Government securities ......... 12,756,505 
Other securities .............. 29,122,000 
BANK OF FRANCE 
1913. 1912. 
Francs. Francs. 
eer i dy etna iw So 3,328,678,000 3,284,000,000 
Silver ...... Kee Pnokemedie iene 624 ,065,000 806,225, 000 
CRIORIAI. on. c.0c cb vccderresnes 5,567,502,000 5,201,261,470 
General deposits . bse bi wbaeniete. wpa 04, "462, 000 714,979,751 
Bills discounted .............. 1,560°51000 1,178,450,111 
Treasury deposits ............. 273,670,000 236,250,308 
Advances ....... iacaiiibiae stuido sere 728,738,000 675,871,001 
BANK OF GERMANY 
1913. 1912. 
Marks. Marks. 
Gold and silver......... . -1,445,100,000 1,281,960,000 
Loans and discounts...........1,159,422,000 1,161,080,000 
COROUTRIIO, Esk ccc cciccccevcses 1,933,654,000 = 1,740,020,000 


cent.; 


90 days, 
change ranged 
and $4.8695@ 


San Francisco. 
premium 
35¢ premium 
35¢ premium 
40c premium 
30c premium 
30c premium 


0c 


1911. 
£40,907,63 

30,031,852 

28,784,7 





9,331,256 
46,901,646 
14,967,286 
29,242,700 


1911. 
Francs. 
5,186,175,000 

849,875,000 
5,087,406,600 
655,496,406 
1,102,221,029 
183,911,078 
642,719,034 


1911. 

Marks. 
1,196,820,006 
1,067 ,320,000 
1,632,780,000 
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The Stock Market 


HE behavior of the stock market last week suggested a quiet 

beginning of an upward trend. News did not affect it to any 
notable extent. There were the strike threats. They seemed only 
to serve for gossip. The market, barring a natural lapse on Thurs- 
day and a little slowing up when Saturday came, was in a slow, 
steady gain that netted $1.41 on every $100 share of stock through 
the averaged list. Activity increased too. It was thought signifi- 
cant that the Union Pacific Directors chose to hold back for a 
few days the announcement of the price at which the participation 
certificates for the rcad’s Southern Pacific will be offered to stock- 
holders, for if prices go up Union Pacific will profit by the 
delay. A general appearance of betterment in the whole situation 
seems to have been the week’s pervading influence. 


STOCK MARKET AVERAGES 
The average quotations of twenty-five leading railroad and twenty-five 
and of the two groups of stocks combined: 








industrial issues 














19138. 
RAILROADS 
High. Low. Mean. Last. Changes. 
Saturday, July 12........79.22 79.11 79.16 79.19 + .23 
Monday, July 14.........79.40 79.14 79.27 79.23 + .04 
Tuesday. July 15 79.61 79.35 79.48 79.58 + .35 
Wednesday, July 16...... 80.48 79.80 80.14 80.39 + .81 
Thursday, July 17 os 80.56 80.18 80.37 80.32 — .07 
Friday, July 18 .. +. 80.87 80.31 80.59 80.76 + .44 
Saturday, July 19 ... 80.80 80.51 80.65 80.58 — .18 
INDUSTRIALS 
Saturday, July 12..... . 53.53 53.44 53.48 53.52 + .20 
Monday, July | rere 53.60 53.44 53.56 53.52 Pay 
Tuesday, July 15.........53.60 53.48 53.60 + .08 
Wednesday, July 16......54.45 53.90 54.17 54.33 + 7% 
Thursday, July 17........54.50 54.18 54.34 54.22 — .11 
Friday, July 18........ 55.08 54.50 54.79 54.98 + .76 
Saturday, July 19........55.15 54.87 55.01 54.94 — .04 
COMBINED AVERAGE 
Saturday, July 12........66.37 66.27 66.32 66.35 + .21 
Monday, July 14..... 66.54 66.29 66.41 66.37 + .02 
Tuesday, July 15.........66.60 66.48 66.59 + .22 
Wednesday, July 16.. 67.46 67.15 67.36 + .77 
Tl ursday, July + Pee .67.53 67.35 67.27 — .09 
Friday, July 18 ee 67.97 67.69 67.87 + .60 
Saturday, July 19........67.97 67.83 67.76 — .il 
THIS YEAR’S RANGE TO DATE 
Open. High. — ——Low. Last. 
Railroads ...... o coe ee 190,68 91.41 Jan. 9 75.92 June 10 80.58 
Industrials . .66.76 67.08 Jan. 2 50.27 June 10 54.94 
Combined average.......78.72 79.10 Jan. 9 63.09 June 10 67.76 
YEARS RANGE IN 1912 
Open. — High, — - Low. — — Last. — 
Railroads ........91.45 Jan.2 97.28 Oct. 4 88.39 Dec.16 90.27 Dec. 31 
Industrials 64.00 Jan.2 74.50 Sep.30 61.74 Feb. 1 66.13 Dec. 31 
Combined aver. 77.51 Jan. 2 85.82 Sep. 30 75.24 Feb. 1 78.10 Dee. 31 
YEAR’S RANGE IN 1911 
Open. - High. — — Low. — — Last. — 
Railroads .....91.79 Jan. 3 99.61 June 26 84.40 Sep. 28 91.37 Dec. 30 
Industrials ...... 62.05 Jan. 3 60.76 June 5 54.75 Sep.25 63.83 Dec. 30 
Combined aver...77.37 Jan. 3 84.41 June 26 69.57 Sep. 25 77.00 Dec. 30 


: RECORD OF TRANSACTIONS _ 
Week Ended July 19, 1913 
STOCKS (Shares.) 





1913. 1912. 1911. 
Monday PUTT TTT CTT eT Tree 77,678 196,802 138,181 
eo) eee eer ere 93,951 242,339 251,73 
Wednesday 01,864 292,357 437,390 


Thursday 204,848 244,291 243,531 





Friday 320,345 307,649 215,355 
Saturday ee ee eereeeesseseces 121,410 81,278 158,351 

Total week ...........00e+ 1,120,076 1,364,716 1,444,539 
Year to date. 18.869,.821 74,712,335 57,244,911 

BONDS (Par Value.) 

MORGRY 5c accccsccsecedsesads $1,017,000 $2,565,000 $1,875,000 
BMGT sc aawecscsswnvacai 1,205,000 2,379,500 3,896,500 
Co. ee rer er ere 1,474,000 2,132,500 6,321,000 
WI vincnkssqecicrsaxanane 1,341,500 1,807,500 4,869,500 
PHOS - cern cdeereeavceceeenwas 1,644,500 1,998,000 3,012,500 
POCO TCCC TTC err Te 740,000 570,000 1,596,500 

,. Seer $7,422,000 $11,452,500 $21,571,000 
ee -  acievee en wnewnbas 301,532,300 441,897,000 510,954,500 


In detail last week’s dealings compare as follows with the corresponding 
week last year: 





July 20, 12. July 20, 13. Increase. 
Railroad and miscel. stocks. ..... 1,364,407 1,120,066 *244,341 
ic ccc aray aden ane 9 10 1 
Pn Pe. ccc pueawceeaaes oe *300 
Railroad and miscel. bonds...... $11,137,500 $6,855,000 *$4,282,500 
Government bonds ............. 45,500 108,000 63,000 
PP  +kc iy eewkGwsiaaneie 7,000 50,500 43,500 
MEE. a tcenakarecwuke ane 262,500 408,500 146,000 
Total, all bonds. ce.cccccics $11,452,500 $7,422,000 *$4,030,500 

* Decrease. 





FINANCIAL CHRONOLOGY 


Monday, July 14 
Stock market dull and narrow. 


Southern Pacific stock offered for sub- 


scription to Union Pacific Stockholders under dissolution plan recently ap- 


proved by the courts. 


terms of the Newlands bill, differences with their employes. 


Railroads express willingness to arbitrate, under the 


Gold to the 


amount of $1,500,000 engaged for export to Paris, making $6,500,000 shipped 


on the present movement, and $41,500,000 this year. 
per cent. Demand sterling, $4.8680. 


Tuesday, July 15 


Stock market makes slight gain, but trading continues limited. 
Demand sterling declines 10 points, to $4.8670. 


on call, 2@2% per cent. 


Wednesday, July 16 
Stock market considerably more active and strong. 


tion, both monetary and political, a prime factor in the betterment. 
Money on call, 2@2% per 


labor situation more hopeful. 
sterling declines 15 points, to $4.8655. 


Thursday, July 17 


Stock market eases off at the close after early strength. 
Demand sterling declines 10 points, to $4.8645. 


244 @2%2 per cent. 


Friday, July 18 


Money on call, 2%@2% 


Money 


Better foreign situa- 


Railroad 


cent. Demand 


Money on call 


Stock market fairly active and strong. Announcement of resignation of 
Charles S. Mellen as President of the New York, New Haven & Hartford. 


Money on call, 2@2% per cent. 
Saturday, July 19 


Stock market quiet and easier. 
actual surplus reserve of $857,000. 


GOVERNMENT FINANCE 


Demand sterling advances 5 points, to $4.8650. 


Bank statement shows an increase in 


——July 1 to July 16——— 
13. 


1912. 
$13,236,737.39 
13,215,517.7: 


> 
1,200,741.58 
2,888,368.63 





19 
Current Receipts: 

CN naan oul a Cae nhe drédaen wee eI $12,082,624.84 

Internal revenue— 
NE eth Ghee 50 oNw as a cwad akeraaeees 3,404,281.53 
SEE OO. ib diciacdesnnueecamanadaes 1,685,708.61 
Ne eee ET Pee herr 1,955,539.41 
Total cash receipts... .ccscccccdcssssae $29,128,154.39 


Pay Warrants Drawn: 











Legislative establishment ................2-. $750,183.14 
II is d.c)e we cinisink «4 dciniog tdi dase 28,402.34 
PC eee OCP ee ey re 88,215.16 
Treasury Dept.—Excluding public buildings... 2,264,123.54 








$30,541,365.32 
$563,538.72 
42,082.50 
33,020.17 
2,667,051.40 
1,228,280.21 
7,242,371.02 
92,890.00 
1,718,976.20 
275,497.11 
70,000.00 
6,401,864.48 
68,602.81 
3,830,540.61 
10,717,968.69 
309,823.37 
1,206,005.74 
719,743.46 
272;931.27 
1,590,919.46 
2,723,781.10 








41,875,888.32 
898,198.87 





PUNE SUID ok ood cs cerenccdcceawepons 1,566,579.45 
War Department—Military ................. 10,051,095.26 
RE. vce kceke ci kudls's cued ct seabbe tees 186,280.00 
SN SD PONG 6. nds a sca menamane mands 1,391,513.01 
Department of Justice. .......e.cccicccccecs 916,005.19 
Post Office Dept.—Not incl. “Postal Service’. . 115,100.00 
Navy Department—Naval .................. 7,139,744.04 
NE a 8ig Bhd WA id ood tie £0 ecdinia hina ain 72,000.00 
Interior Dept.—Excluding pensions and Indians 3,580,748.26 
RR RSA ee See ree ae Ee 14,602,122.45 
ERE eye Peer hs eee 362,409.95 
Department of Agriculture................-. 1,820,434.58 
Department of Commerce...............ee00. 471,031.49 ) 
DORNER GE DAMME... i csivicsciccsecvagnews 204,843.11 § 
Independent offices and commissions......... 198,805.33 
EE OE GMI cick cnctccne mandasdces 1,327,879.16 
Interest on the public debt................... 1,130,867.74 
Total pay warrants drawn............... 48,268,383.20 
Less unexpended balances repaid......... 795,747.01 
Total pay warrants (net)............ 47,472,636.19 
Excess of pay warrants (deficit)........ .$18,344,481.80 


Public Debt Receipts: ; 
Lawful money deposited to retire national bank 





40,977,689.45 


$10,436,324.1 


1,056,300.00 





poten (act Jake 24, 1000). «6... cccccusesaas 1,035,340.00 
Proceeds of Postal Savings bonds............ 1,116,880.00 854,860.00 
Total public debt receipts......... emee 2,152,220.00 1,911,160.00 
Public Debt Payments: : - 
National bank notes retired................. 1.498,052.50 2,141,985.50 
U. S. bonds, certificates, and notes paid....... 1,200.00 23,295.00 
en ene Pi 1,499,252.50 2,165,280.50 
Panama Canal Payments: 
Pay warrants for construction, &c........... 1,003,584.95 1,014,741.88 





Total public debt and Panama Canal pay 
WHEE ckcc basi cceeerieccdageccndceues 
Excess of public debt and Panama Canal pay 


WI occ kd dt tdviees cecceverccwcséenass 350,617.45 


3,180,022.38 


1,268,862.3 





Net excess of all pay warrants.......... 18,695,099.25 11,705,186.51 


The Treasury statement of July 16 showed $2,034,227,037 of cash assets in 
the Treasury. Of these $1,090,025,169 in gold stood against gold certificates. 
There was $308,081,868 in the general fund, with a free balance of $102,049,875. 
There was $189,597,203 in cash in the Treasury office, $53,886,287 in banks to 
the credit of the Treasurer. The available cash in Treasury and banks was 


$278,650,174. 
COURSE OF FOREIGN SECURITIES 
Range for 1913 
Last Sale. to Date. 
Argentine 56 ....cccrcccccceces 97% 994% @ 96 
British Consols ...... osennscoas ae 75% @ 72% 
Chinese Railway 5s............. 88% 92 @ 85 
French Rentes 3 per cents....... 84.72% 89.50@83.35 
German Imperial 3s............ 73 77% @ 73 
Japanese 4%s ......... aeceeess ae 90% @ 83% 
Republic of Cuba 5s............. 100 102% @ 99% 
Russian 4s, Series 2........++--- 89 91%2@ 88 
United States of Mexico 4s...... 85 874%2@ 81 


79 3-16@ 72% 


954%@ 90 

95 @88.50 
82 @ 75% 
93%@ 89% 


104 @101% 
95 @ 86% 
94 @ 88 
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New York Stock Exchange Transactions 


Week Ended July 19 Total Sales 1,120,076 Shares 


High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the official unit 










































































Range Range Amount Last Range for Week Ended Week's We ok 

-—tor Year 1912.— ———tor Year 1913.—- ———— STOCKS. Capital Dividend Paid Per = Per- July 19 Net Ended 
High. Low. Hiah Date. Lew. Date. Stock Listed. Date. Cent. iod. High. Low Last Chances July 19 
205 164% 150 Jan. 29 139% Mar. 13 ADAMS EXPRESS CO........... $12,000,000 June 2,’13 3 wi 135 135 135 60 
- - 7% May 17 5% July 9 Allis-Chalmers Co., t. r., Sth pd.... 19,820,000 ...... es = 57% By 5% a 200 
ee ee 1614, May 23 12% June 10 Allis-Chalmers Co. pf., t. r., Sth pd. 16,050,000 ~—........... s 4% 14° 14% 14% 4 70 
92% 60 80% Jan. 2 615g June 10 Amalgamated Copper Co........ 153,887,900 May 26,°13 14% Q 675, 6% 66% 2% { ) 
635 54% 57 Jan. 3 44. June23 Amer. Agricultural Chemical Co.. 18,330,900 July 15,’°13 1 Q 46% 1614, 1G\i, \ 100 
10414 9S 99 Jan. 2 9214 June 3 Amer. Agriclutral Chemical Co. pf. 27,112,700 July 15, ’°15 1% Q 90 90 9) 5 
77 465 5014 Jan. 2 % June 10 American Beet Sugar Co......... 15,000,000 Nov. 15, '12 1% Q 29% 20 om) 25 
101% 90 86 Mar. 6 4 May 20 American Beet Sugar Co. pf...... 5,000,000 July 1,'°13 1% Q ie é 72 
1074 91% 964 Jan. 4 90 June 7 Amer. Brake Shoe & Foundry Co.. 4,600,000 June 30, 7°13 1% Q o) 

160 150 1365, Jan. 6 128 June 10 Am. Brake Shoe & Foundry Co. pf. 5,000,000 June 30, °13 2 Q 130 10 By ¢] 00 
ATG 11% 46% Jan. 3 21 Junell PS eee 41,233,300 cs acee ; ; 10% =62T% OY ) 
126% 90%, 129'. Jan. 30 8014 June 10 Amperionm Cam Co. pl. ..ccccccces 41,2 July 1,°13 1% Q 92 SG 91 5 6,730 
635% AD, 6 Jan. 2 361%4 June 10 American Car & Foundry Co...... 30,006 July 1,°15 VY, Q 43 1h, 12%, 2 ) 
120 115 117 Mar. 5 10S Junel0 American Car & Foundry Co. pf... 30,000,000 July 1,°13 1% Q 111 lil 11 ) 
GO1% 3U% 48% Jan. 6 3344 July 2 American Cities......... on e-caewen 1G2G4,.700 8 nweee ai - oT% b7T1S 7 t U0 
84% Tole 78% Jan. 2 60% June 28 American Cities pf........ eaten 20,553,500 July 1,°13 3 SA 664 66 G6 GUO 
85 85 75 Junell 7 Junell Agmmericem: GOARs «20050606 cocccces 1,500,000 Mar. 1,'15 3 SA 75 —- 
98 94 87 Mar. 4 87 Mar. 4 American Coal Products..... wee. 10,639,300 July 1,13 1%, Q ST 
il4 108%; 109% Jan. 15 109% Jan. 15 American Locomotive Co. pf...... 2 500,000 July 21,’°13 3 Q ae 10914 
GOM4 1515 57% Jan. 2 3314 June 12 American Cotton Oil Cc...... cccce D201, 100 June 1,’11 2% : 37 36 7 1 0 

May 6 931% June 17 American Cotton Oil Co. pf....... 10,198,600 June 2,715 H SA 91% 11 9 25 
Feb. 8 159 Apr. 23 American Express Co..........:.. 18,000,000 July 1,°13 3 Q 165 165 165 ) 
Jan. 8 3% July 9 American Hide & Leather Co..... ROS pete a ~ oe , 3hy 
Feb. 10 15% June 10 American Hide & Leather Co. pf.. 12,548,300 Aug. 15, 05 1 ae e é 191, : 
Apr. 4 17 June 10 American Ice Securities Co....... 19,045,100 July 20, 07 ee 3 21 21% { 790 
Jan. 31 674 June 10 American Linseed Co............. IG: TEOCOO lke ces = 8 8% 1.800 
> Jan. Sl 20% June 10 American Linseed Co. pf....... ..- 16,750,000 Sep. 1,’08 t 235% by 2356 TOO 
Jan. 6 27 June 10 American Locomotive Co.......... 25,000,000 Aug. 26, '0S | are 30 28% 29 G00 
Jan. 2 100 Junel18 American Locomotive Co. pf...... 25,000,000 July 21,°18 1% Q 100% 100% 100% 00 
Jan. 54 7% Feb. 18 American Malt. Corporation....... &§739,200 padansii is te Bip 8 8 8 100 
Jan. 3 45% June 10 American Malt. Corporation pf....  S,SbS,SU0 May 2,°13 2% SA aa ia 1S% 
Jan. 30 58!4 June 10 Amer. Smelting & Refining Co... .. 50,000,000 June 16, '15 1 Q 624% 5M 6154 3 22,740 
Feb. 7 97 June 6 Amer. Smelting & Refining Co. pf.. 50,000,000 June 2,°13 1% Q YO 9% GO% "3 1,000 
Jan. 9 79% June 12 Amer. Smelting Securities pf., B.. 30,000,000 July 1,’15 1% Q 805% S05, S0% 8 100 
Jan. 22 150 July 9 American Gaull Co. ........ccccces 11,001,700 July 1,°18 > Q 150 
Jan. 21 100 June 6 American Snuff Co. pf., new...... 3,940,200 July 1,713 14% Q 2, ; 100 
Feb. 3 23 June 9 American Steel Foundries......... 16,218,000 June 30, 15 % Q 27 27 27 ‘ 00 
Jan. 31 104% June 12 American Sugar Refining Co...... 45,000,000 July 2,’13 1% Q 109% 109 10914 2Y, S75 
Jan. 28 110% June 12 American Sugar Refining Co. pf... 45,000,000 July 2,°13 1% Q 114 114 li4 20 
Jan. 30 59 =Mar. 26 American Telegraph & Cable Co... 14,000,000 June 2,'°13 14% Q id ea 62 
Jan. 9 125%. June 10 Amer. Telephone & Telegraph Co. .? July 15,713 r | Q 27% 27 127% ) 
Jan. 10 200 June 6 American Tobacco Co........000¢ June 2,°13 5 Q 220 214 214! 0 
Apr. 26 98 July 18 American Tobacco Co. pf......... : Z July 1,°13 1% Q 9S 9S 9S ( 0 
Jan. 27 96 July 11 American Tobacco Co. pf., new.... 51,661,400 July 1,°13 1% Q 97% 961 97 + J 1,930 
Jan. 4 95 May 23 American Water Works pf.... ... 10,000,000 July 1,°13 1% Q 95 
Apr. 17 164g June 10 American Woolen Co........ ctsan Se 8 hewmen “a °F ee 16% 
Jan. 3 74 May 7 American Woolen Co. pf.......... $0,000,000 July 15,13 1% Q 77 mb i7 2 250 
Jan. 2 20 June 10 American Writing Paper pf....... 12,500,000 Apr. 1,°13 1 SA 24%, 22 22 2 710 
, Jan. 2 30% June 10 Anaconda Copper Mining Co...... 108,312,500 July 16,713 Fe Q 34 32 6.150 
Jan. 7 S7 July 8 Assets Realization Co............ 9,990,000 July 1,713 2 Q 90 S71 2 0 
Jan. 30 42%, Jan. 30 pe Sere 40,000,000 Apr. 15,’°13 1s P 1314 
Jan. 6 92% June 12 Atchison, Topeka & Santa Fe......191,853,000 June 2,°13 1% Q 6% 95 9 ) 
Jan. 29 96 July 9 Atchison, Topeka & Santa Fe pf...114,199,500 Feb. 1,°13 1, SA 97 1M) M <0 
Jan. 9 112 Junell Atiamite. CaGee LAO. . 2.0.02 02088 67,557,100 July 10,715 1, SA 117! 115 117 S20 
Jan. 8 40 June 10 BALDWIN LOCOMO. WORKS.... 20,000,000 July 1,718 i SA 4] 11 11 0 
June 6 100% June 25 Baldwin Locomotive Works pf.... 20,000,000 July 1,°13 34% SA 103 105 10 0 
Jan. 22 905, June 10 EI Is. b's sp ered 80.0 we saas 152,314,800 Mar. 1,713 ° SA Ile N22 oe 0 72 
Jan. 10 77% June18 Baltimore & Ohio pf.........scee.- 60,000,000 Mar. 1,°13 2 SA SO SO SO 600 
Jan. 17 1 Jan. 14 ee §,931,9S0 Dec. 31,07 12%ec 1s 1 1 0 
6 Jan. 9 25 June 10 Bethlehem Steel Corporation...... cee | | ‘ ss : r1'%4 Ss 1% SOD 
4 Apr. 4 6214 June 10 Bethlehem Steel Corporation pf... 14,908,000 Apr. 25,°15 14% Q OS, 67% GS 100 
4 May 26 83% June 10 Brooklyn Rapid Transit Co........ 51,545,000 July 1,°13 1% Q SS14 Su N7 ( 2 
Jan. 27 121 Junel0 Brookive Onion. Gases ....6..6sees 17,999,000 July 1,713 1} Q 125 
Mar. 18 614% June 6 Brunswick T. & I. Securities Co.. 7,000,000 ...... xe os om oe 64g <<. sbe00 ° 
Jan. 30 100% June 9 3uffalo, Rochester & Pittsburgh... 10,500,000 Feb. 15, ’1é 3 SA ia 3 102% 
Feb. 8 25 June 27 a: SS a hinge 14,647,200 June 2,°13 % Q ss , 27 
Feb. 3 18% July 19 CALIFORNIA PETROLEUM..... 14,463,800 July 1,13 1% Q 30 18% 19 10 18,665 
Jan. 30 51 July 19 California Petroleum pf.......... 12,163,200 July 1,'13 1% Q 58% 1 o| ri OO 
Feb. 15 58%4 May 13 Canada Southern.......... eccesee 15,000,000 Feb. 1,°13 1% SA j : S 
Jan. 2 208% July 9 SHIRE ks cadiiccnsansexee 199,995,700 June 30, 15 2% Q 217% 211% 2161 } 820 
Apr. 17 208 July 9 Can. Pac. eub. rcts., 34 inet. pd... .ccccous Aasewule is a 212% 207 211% é 1,100 
Feb. 6 99 Junell Case (J. I.) Threshing Mach. pf... 11,289,500 July 1,°13 1% Q oa 99 
Feb. 5 17 JunelO Contral Tester Co... ..ccccccscs 39,587,400 «ss... cae ie “ 22% 21% ##22% 1 2.190 
Mar. 3 8S Junel0 Central Leather Co. pf July 1,713 1% QQ 91% 91% 91% 110 

395 305 362 «Jan. 13 275 Junell Central of New Jersey............ 3G, June 27, 15 2 Ex we 28S 

121% 114!, 110 =Apr. 17 110 Apr. 17 Central & So. Am. Telegraph..... July 8.°13 1% Q re 103 
8514 684 80 Jan. 2 51% July 11 Chesapeake & Ohio............... June 2S, '13 14% Q 54% 1 D4 2 8,110 
24% 17 i8 Jan. 2 7% June 12 Chicago & Alton.......... eccecss 19,537,800 Feb. 15,’°10 2 ‘ ia 10 
40 25 25% Feb. 25 2544 May 19 Chicago & Alton pf........ ren 19,487,600 Jan. 16,’11 2 as ie e 2516 
20% 15% 17% Jan. 9 10% June 4 Chicago Great Western........... S63505208 svevns rts ee aie 3% 

39% 30% 33 Jan. 9 23 «=Junel0 Chicago Great Western pf........ 40,996,500 ...... r oe 30% 29 ”) 00 
1175 N93 116%, Jan. 9 985, June 10 Chicago, Milwaukee & St. Paul... .116,548,200 Mar. 3,715 2% SA 104% 1027 05 1 1.070 

146 13914 145 Jan. 30 32% June 12 Chicago, Milwaukee & St. Paul pf. .116,274,900 Mar. 3, ’°13 34, SA 135 15 M3 200 

145 134% 138 Jan. 6 123% June 10 Chicago & Northwestern.......... 130,121,700 July 1,718 1% Q 128 iZ7 28 0 

198 18S 18S Mar. 3 181 May 23 Chicago & Northwestern pf....... 2: 3 2 Q oa 18 
144 126 125 Mar. 8 119% July 19 Chi., St. Paul, Minn. & Omaha..... 3 SA 119%, 119% 119% 135 

155 150 15014 Jan. 2 150 Feb. 15 Chi., St. Paul, Minn. & Omaha pf.. 3 2 SA ‘ 0 
503 25 47¥, Jan. 2 30% June 10 CO GO a 6 vcs cdewaswcasecis June 50.713 Tse =6Q 35% ‘ { 0 
621% 4514 54 Jan. 2 40 June 20 Cleve., Cin., Chi. & St. Louis....... Sep. 1,°10 2 10) 

10114 95 94%, Jan. 16 90 Apr. 11 Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 July 21,°13 14% Q a 90 
43% 231% 4114 Feb. 3 6 June10 Colorado Fuel & Iron............ 34,255,500 Apr. 15, '02 1% =. 30 26% 29% 100 

140 106 155 Feb. 1 Jan. 24 Colorado Fuel & Iron pf.......... 2,000,000 July 1,°1 4 SA $4 155 
45 32% 33 Jan. 3 June 12 Colorado Southern .........e.e.- 31,000,000 Dec. WN, 12 1 SA 31 31 31 50 
76% 72 69 Mar. 4 ) July 14 Colorado Southern Ist pf......... 8,500,000 Apr. 1,715 2 SA GOs i) Gd 100 
71 6614 65% Apr. 1 55 06July 1 Colorado Southern 2d pf..... «eee 8,500,000 Apr. 1,°13 2 SA 59 59 59 } 100 

102 102 102% Feb. 25 102% Feb. 25 Consolidation Coal Co...... eeeeee 16,247,000 Apr. 50, 13 1144 Q ea 02% 

14914 13534 142% Jan. 9 125% June 10 Consolidated Gas Co... i. sccscccse 99,816,500 June 16, 713 1% Q 131% 12914 130% : 250 
2214 10 171g Jan. 31 7% June 10 Corn Products Refining Co........ Poy p ; 10 95% 10 » 200 
so, 75 79% Jan. 31 6144 June10 Corn Products Refining Co. pf.... 29,826.900 9 July 15, '15 1% Q 654% 654 65 00 
86 70 77 Feb. 19 74 July 8 CR Se Oo 65h os oc ke stew cans 2,997,800 June 15, ‘13 3 SA ae oe 74 
96 92 90 Feb. 4 90 Feb. 7 Cuban-American Sugar pf........ 7,893,800 July 1,°13 1% Q av , 90 
100% 99% 100% Jan. 18 94% July 8 eo OE rer rrr 357,828,500 June 2,°15 1% Q oa ‘ 4 

175% 162 167 Jan. 8 147% June il Delaware & Hudson.............. 42,503,000 20,713 2% Q nd 151 

597 530 445 Jan. 13 390 Junel2 Delaware, Lackawanna & Western. 30,277,000 13 23 Q 395 4 25 ss 
ae as 420 Feb. 4 3880 Apr. 9 Del, i. & WW. ee. rote. GOS paid... ssccaccen i$ 800060 AF ea ne < 380 
24 1814 23% Jan. 9 13%, June 11 Denver & Rio Grande............. 38,000,000 ashe “- + 17% 1546 17% 1 515 
46% 34% 41 Jan. 10 23 Junell Denver & Rio Grande pf.......... 49,778,400 Jan. 15,’11 2% .. 30 26%, 30 3 300 

100 100 90 Junell 90 Junell Detroit & Mackinac pf............ 950,000 July 1,°138 2% SA “ ; 90 
76% 6114 80°, Feb. 4 67% June 3 DetrGHE TROD ...n cc wcnccsccecess 12,500,000 June 2,715 1% Q ma : 6716 
3644 20 21% Jan. 2 9% June 10 Distillers’ Securities Corporation... 80,815,300 Oct. 31, '12 . es 12 121 12% 200 
11% 8 8% Jan. 2 5 June 4 Duluth, South Shore & Atlantic... 12,000,000 —....... ens aa be , 5 
23 14 16% Jan. 2 10 July 11 Duluth, South Shore & Atlantic pf. 10,000,000 ~—....... és ws die ee 

100 9214 93 Apr. 24 93 Apr. 24 Du Pont Powder pf.........6..+8 16,068,800 Apr. 25, 13 1% Q 
3956 30 32% Jan. 2 20% June 10 BRNO are oh 5-0 6 4 6 6:4. 5:00:50-90.6:66:6.0006 bee | ee as «< 26 245% 15 050 
57% 47%2 49% Jan. 30 3344 June 10 See er ere ee 47,892,400 Feb. 20,07 2 e- B94 OT 1% = 000 
48 38 41 Jan. 30 2814 June 10 PN TN Sak é vad oc idadsceasous 16,000,000 Apr. 9,’°07 2 32% é 200 
21% 11% 18 Jan. 22 12 July 11 FEDERAL MINING & SMELTING 6,000,000 9 Jan. 15,'09 1% .. 

52% 37% 44 Jan. 2 33. Mar. 19 Federal Mining & Smelting pf..... 12,000,000 June 15, 7°18 1% Q ea ‘ bs 

225 128 185% Apr. 23 75 Jan. 14 GENERAL CHEMICAL CO..... 10,333,700 June 2,'13 1% Q iy RM 20 





1 2 
115 106% 109% Jan. 6 105% June 9 General Chemical Co. pf..... .eee+ 13,747,000) July 1,°18 1%, Q Bee 
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New York Stock Exchange Transactions---Continuea 





sv 
Range Range 
—tor Vear 1912.— for Year 1913. 
High Low High Date. Lew. Date. 
INS'« 155 st 6Jan. 2 129%, June 10 
i, oo 4. Jan 7 25 May 15 
NZ TO, 7 Jan 7 7o May 8 
NI 60", 68 Jan. 2 2514 June 10 
HOt, 105 1051, Jan. 7 89 June 10 
im, 126 1325, Jan. 9 115% June 10 
. 125%, Apr i 16% June Li 
on 414 Jan ° 254, June 10 
17 52% Jan. 7 40%, July 11 
So S5t, ST Web. 6 S81'; May 29 
OG! 951. % Jan. SS 9% Jan. 8 
200 155 180) tan. 150 Mav 19 
1i6 109'. ing june 4 100 June 4 
im 127 25> 06C tune 4 125 June 4 
fiz Sol, W17'. Feb. & 100°, July 7 
141's 1205, 1287, Feb. 7 108% June 21 
21, 16%, 1”: Jan. 2 14%, July 12 
22 16% i, Jan. Se 12%, June 4 
7+, 52%. 65°, Jan. Bo 45 June 4 
Si 36 % Jan. ot 5 June 6 
tw So fw Jan rs shin June 6 
100 = Feb, &s *% June 10 
tists July ill May 12 
107%, Mar, Lu 05'. June 10 
L13ts May 7 lit May 12 
i, 04, 12%, Jaa, ho 7's June 10 
i2?, 457, 181, Jan. te 36 06 June 12 
a4 12 18'. Jan. 9 G6 May & 
Si, 6S 7O Jan. 9 22', June 15 
in 10": 1O'§ Jan. 2e S Mar. 19 
ne 23 an Jan = Ie June 6 
7A! 7S Jan. 7 65 June 23 
pw 4 277, June 19 216. June © 
56 Gi. dan, 7 hw =©60June 11 
on 4 bet 3 S> June Ul 
107 10 3=jan. 2 107% Jan, ZZ 
5! 7 May 1 57, Jan. Ll 
43 ws be 45 Feb. 4 
7i SI te a 5S June 9 
100 le la ' v7 June 10 
20 1. eb ‘ 297, June 7 
1021, 104, Ja S 90%, June LO 
11% 11's Feb. & 7 May 2 
30 bi or} Jan “ 23 Mar. 1S 
+450 “00 May 14 #479 May 14 
1557. 1685, Jan. 2 141', June 10 
1567. 235 M & 195 June t 
105%. 1164. Jan, 228 108'!5 July 17 
435%, ', Jan. 6 30 June 10 
An SO7, Jan. 6 1 June ll 
102! 105 Ja " 47%, June 10 
™ OF tar s St July 1S 
167 oO) Jan. 2S 50) =~Junel 
107°, 1164. Jan. 22 108 June 10 
139 142', Jan. 10 iz64, June tl 
13s"; red TT 158% Feb. 6 
wn To's ST Jan. 21 76 3=June 20 
TOK 66 ou At ry 66 «June 7 
13S", 287, 1B2"5 Jan. 7 27) =«6 June 9 
SS ou jt. Jan = on Feb. 2U 
112 105 105'. Jan. 2 97', June 10 
775 1 3, Jan + 27, June 10 
26 15%, IM. Jan. 7 12'. June 4 
901, 625, 78% Feb. 4 55 «July 18 
yo 99 90% Jan. 2 85 June l8 
+ *170 flan, 24 *170) »=Jan. 24 
301, USi, 2614 Jan. 4 20%, June 10 
271 18! 1% Jan. 2 2 June ll 
HD 44', 7 Jan. 2 2 June 12 
154 Zo 142', Jan. 115', June 11 
158 146 Bs) Api S 35 «6 June 11 
SS7q R41 S3'. Mar. 5 S3t: Mar. & 
3 18's June 10 
52 «June 10 
251; June it 
*161 June 3 
18215 June { 
"155 06|6July 2 
104 =June ll 
116 June 4 
% June 5 
7% May 29 
4 June 9 
102', June 10 
36 June 27 
9 July 17 
Ls) CU June 10 
M0 July 16 
95', July 11 
| July 12 
102 Jan. 21 
365 May 28 
99', June ls 
2514 June ll 
S6'. Jan. ol 
tu Mar. 24 
9S June 0 
8214 Mar.17 
60 June 9 
101°, June 10 
6 July 15 
: 4 Apr. 16 
110 LOG", 1077, Jan ” 106 Jan. 2 
as 85 Apr 4 S80 Apr. 21 
28", S1'; Jan. 10 16 June 10 
15 th jan, 4 23 June il 
98, % Keb. 19 90 June 2 
1197, 23%, Jan. 7 10674 June 4 
108 116 Jan. 8 104 Juneld 
121%, i2 0 «Jan. 20 11% Jan. 15 
285, St, Feb. 5 15 June lO 
97% 9S!, Feb. 4 90 Apr. 16 
2151 195% June 1S 195144 July 2 
110 997, Jan. 2h 8S May 9% 
981, 104 = =June 11 861, June 10 
108'., 100) June 25 100) «June 25 
16% 24% Jan. 2 1415 June ll 
77 % Jan. 9 72 Junell 
169'. 157 May 20 157 May 20 
100 100) Jan. 6 9414, May 16 
28%, 36 Jan. 7 18% June 10 
90 101% Jan. 7 88! June 10 
106%, 118 ~Jan. 21 109 «July 11 


Ameunt 
STOCKS Capital 
Steook Listed. 
General Electric Co.............+. 101,878,500 
Goemeral BEetere ...ccvccccecscceses 15,683,000 
General Motors pf... ...cccccoseese 14,002,100 
Goodrich (B. I.) Co.. .....02e..-. 60,000,000 
Goodrich (B. F.) Co. pf.........-. 30,000,000 
Great Meethern B6i.. cc c<cccesccens 209,990,200 
Gt.Northern pt.sub. rec. 60 p.c. pd. ........ 
Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Exploration ......... 20,262,000 
HAVANA ELECTRIc RY., L. & P. 15,000,000 
Havana Electric Ry., Lt. & P. pf... 15,000,000 
gg rrr re 4,000,000 
Roles (6. TW. Ge. Bi. +< cecencce 3,940,200 
Beene VA | 6 o6 sccccnesnneuanes 11,000,000 
Homestuke Mining ........+.e-.-. 25,116,000 
ILLINOIS CENTRAL ...cccccece 100,296,000 
Insp’ration Consolidate Copper... 14,458,960 
Interborough-Met. vot. tr. ctfs.... 60,419,500 
Interboro:uh-Met pf. ........ 16,955,900 
International Agricultural Co..... 7,520,000 


Interrational Agriculiural Coe. pr. 
International Harvester, N. J. 

Internat. Harvester, N. J., pf...... 29,894,600 
International Harvester Corp..... LO.774,500 
International Harvester Corp. pf... 29,884,600 
International Paper Cu 
International Paper Co. pf........ 
International Steam Pump Co..... 
International Steam Pump Co. pf.. 11, 
Iowa Central : 












Bowe Comtred pO... nccccwcceccciasios 

KAN. CITY, FT. SCOTT & MEM. pf. 13,510,000 
Kansas City Southern..:.........90,000,000 
Kansas City Southern pf......... 21,000,000 
Kayser (Julius) & Co........ 6,000,000 
Kayser (Julius) & Co. Ist pf...... 2,750,000 
Keokuk & Des Moines........... 2,600,400 
Keokuk & Des Moines pf......... 1,524,600 
sess (6: Bb Ce. ccviacwbiicss cic 4,061,700 
Kresge (S. S.) Co. pf...........6.. 1,816,900 
LACKAWANNA STEEL CO...... 34,978,000 
Laclede Gas Co........6+se.+ece- 10,700,000 
Lake Erie & Western..........5+.- 11,840,000 
Lake Erie & Western pf.......... 11,540,000 
Rae GRGGE vic acadenwadteakenees 49,466,500 
Lehigh Valley ....... rT 2.2. GOSOL 700 
Edpeett BBR. cacsiccveccnaives 21,496,400 
Eameett @ TEvers PE. cs ccccvseseves 15,146,000 
RE TOME sai wieder ccenecesave 12,000,000 
Loose-Wile; Biscuit Cc......... 8,000,000 
Loose-Wiles Biscuit Co. Ist pf... 5,000,000 


Loose-Wi'es Biscuit Co. 2d pf...... 2,000,000 

rad 15,155,000 
11, i410 
TLOGL de 


Lorillard «(P.) Co.... 
Eee 45 aP CO Chai occivsaccasds 
Louisville & Nashville.... 
Louis. & Nashville sub. rec. Ist pd.. 


41.580, 400 





MACKAY COMPANIES ...csceocs 

Mackay Companies pf. , SO.000,.000 
Manhattan WMlevated gtd.......... TS, DOM 
May Department Stores......... 15,000,000 
May Department Stores pf..... 

PROPRIO DEP 2 cc ciscndcsens 
Mercantile Marine pf............. 

Mexican Petroleum ........000.+. 

Mexican Petroleum pf............ 

Michigan Comtral. 2.260 cscccccses 

BE CIE | kdccaeraccesedeses 
Minneapolis & St. Louis........... 
Minneapolis & St. Louis pf........ 


Minneapolis, St. Paul & S. S. Marie. 
Minneapolis. St. P. & S. S. Marie pf. 12,605,400 
Minn., St. . & S. S. M. leased line.. 11,169,000 


Missouri, Kansas & Texas........ 65,300,500 
Missouri, Kansas & Texas pf...... 13,000,000 
Wiipnoriet WeeGs. oc ccsicenescessas 85,112,500 
Morris & EXs@exX...-ccsccece - 15,000,000 
NASH., CHAT. & ST. LOUIS...... 16,000,000 
Nash., Chat. & St. L. sub. rects.... ...... 

National Biscuit Co............+.. 29,256,000 
National Biscuit Co. pf........... 24,804,500 


National Enameling & Stamping Co 15,591,800 


Nat. Enameling & Stamp. Co. pt... 8,546,600 
Mathew Bae Tic. snk ackcev asians 20,055,400 
National Lead Co. pf........e.00. 24,567,600 


Nationa! Rallways of Mexico Ist pf. 28,831.000 
National Railways of Mexico 2d pf.124,550,S00 


Nevada Con. Copper Co........... 9,997,285 
New York Alp Bra®. ..cccccccscs 10,000,000 
New Terk Comes oicccsiccadcssns 224,287,900 
New York, Chicago & St. Louis.... 14,000,000 
New York, Chi. & St. Louis Ist pf. 5,000,000 





New York &@ Harlem... ..ccecccees 
New York, New Haven & Hartford. 

New York, Ontario & Western..... 

New York State Railways........ 19,997,700 
Norfolk & Southern............+. 16,000,000 
Norfolk @ Weeterm ....cccccces .. LOO 135,500 
Norfolk & Western pf..... wenewen 25,000,000 
Morth AMOURGOM. 66 cecicdccccaodas 29,779,700 
Northern Pacific ...ccccasesewcss 247,998,400 
Northern Ohio Traction & Light... 9,000,000 
ONTARIO MINING CO.......... 15,000,000 
PABST BREWING pf.........--. 2,000,000 
Dees CE icc casscetscekecked 7,000,000 
Pee FORE ann sc6eensoesecsdves 20,000,000 


Pacific Telephone & Telegraph.... 18,000,000 
Pacific Telephone & Telegraph pf.. 32,000,000 


Pennsylvania Railroad ........... 492,862,650 
People’s Gas, Chicago..... eeeeeee 30,000,000 
Peoria & Eastern ...... se eeeeeees 10,000,000 
Pettibone-Mulliken Co ........... 6,667,000 
Pettibone-Mulliken Co. Ist pf...... 1,972,700 
Piatem, Maas G Cbs.c0cticcnsesens 45,000,000 
Philadelphiz Co......... cae wieaee 39,045,000 


Pitts., Cin. Chi & St. Louis....... 37,173,800 
Pitts., Cin., Chi. & St. Louis pf.... 27,478,200 
+2) 





Pittsburgh Coal Co. ef N. J........ 31,929,500 
Pittsburgh Coal Co., N. J., pf..... 27,071,800 
Pittsburgh, Fort Wayne & Chicago. 19,714,285 
Pittsourgh Steel Co. pf........... 10,500,000 
Pressed Steel Car Co........... «++ 12,500,000 


Pressed Steel Car Co. pf.......... 12,500,000 
Public Service Corporation, N. J... 25,000,000 


Last 
Dividend Paid 
Date. 


July 15,713 


Dec. 27, '12 
July , 15 
May st 








Apr. 1,’L> 
July 1,'18 
Jan. 31,’! 

June 16, ‘1 

Jan, 15, 08 
Jan, 29,'15 
July 42, °h5 
June 2°15 
July 1,°1S 
Nov., 1896 
July 1,°1S 
May 1,'1s 
July 1,°15 
July t,°b: 
Feb. 10,715 
July : 
July ; 


July 15, 04 
Jan. 15,10 
Apr. 15,’'15 
Apr. 15, '15 
1,°13 


Feb. 10,15 
June 30,15 
June 20, 15 
July 15, "15 
Mar. 1,’12 
Mar. 1,°18 
July 1,°18 
June 30, 15 
Aug. 14, ‘11 
July 1,°1% 
July 1,’12 
June 19, "15 
May 19, "1s 
July 1,’15 
May 1,°13 
June 15,15 


Apr. 25,13 
July 1,°18 
June 2,°13 
Aug. 24, 04 
May 21,’'13 
Fune 30, 15 





Per 


Ceat. 


Per- 
Q 

SA 
Q 
Q 


~A me: 
&. 


te te be 


©. 


OO: GOL: POLO: 


Range for Week Ended 
July 19. 
High. Lew. Last 


140 138% 13955 
= 2575 


74% #%jTa% TA% 


ro ‘ rr) 

27h. Pi] yf 
5Ot, 58 SM, 

SS 
10815 

6 6 G 

15 

tur 

7 

up 

a 4 te 

Ss 

an tin 
1451, 144%, N47". 
2097, 208 ZOu'*, 
10814 1081, 108% 

oa os ol 
281, 2812 28% 

area a 97 

M4 St S4 

157 157 7 

108 108 10s 
134%, IAl'. Izy 


114118 
117 117 
11% 11 
106% 10614 
2, 0~C« 
15, 14%, 
61 56 





85 Ss» 
68 6644, 
107% 10574 
65 65 m 
<a * 2 
101 10k Lot 
o- Su 
as we is 
29% 28%, 29% 


17 15% «7 
81 77% 8! 


es os 157 
94% 94, O41, 
23% 23 235% 
92% 92% 92 
os -- 108 











Woek's 
Net 

Changes. 

+ 1% 

+ 1% 
* © 
+1 

+ 24% 

+ 1% 

+ 1% 

14% 

+ uy 

+ 5, 

+ 1% 
1! 

1, 

4+ 1% 

ly 

+ 

1%, 
—i 
! 

= 9% 

15 

rl, 

>t 

rly 

- 

+ % 

- 3% 

hs 

4 1% 

4. 43, 

+ 1, 

+ = 

4 By 

ot 

i 

‘ 

ay 

+ 1% 
+1 
+ 4! 
+ 1 

% 

1% 

1 1% 
5 

4+ 1% 

+ 1% 

+ 2% 

+ 1% 

+. 6% 

= “44 

. % 

+ 1% 


Sales 
Week 
Ended 
July 19 


1.85 


5,650 


iw 
S00 


1,2) 
oUt 
BRS 

5,500 


COO 


"400 








"1.900 
1/050 
"100 
500 
150 


es eeeee 
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New York Stock Exchange Transactions---Continuea 








































































Range Amount Last Range for Week Ended Week's We “ 
—tor Year 1912.— ———for Year (913.————_—_ STOCKS. Capital Dividend Paid Per Per- July 19. Net End 
Low. High. Date. Low. Date. Stock Listed. Date. Cent. iod. High. Low Last Changes July 
175 15842 165 Jan. 2 152. June 10 Pullman, Cos. 6 <0.6'\ n0eeceenes «eee May 15,°13 2 Q 153 521%, 153 340 
84 3 4% May 16 2% July 12 QUICKSILVER ............ ee! ee ee a 2% 2% #i2% 500 
12% 3% S May 17 oy ee reer 4,291,300 May 8,’01 ly 6 
40% 2714 35 Jan. 9 2214 June 11 RAILWAY STEEL SPRING CO.. 15,500,000 May 20,'13 2 24% 244% 24% 500 
105 98% 100 Jan. 13 90%, June10 Railway Steel Spring Co. pf....... 13,500,000 June 20,'°13 1% Q . 9 
SSI, 8614 *S1 Jan. 10 78 July 17 Railroad Sec. Ill. Cent. stock ctfs.. $000,000 July 1,’13 2 SA 78 7s 7S 0 
24% 16 22 Jan. 2 15 Juneld tay Consolidated Copper......... 14,495,750 June 30, °15 sI%e Q 17% 16 17% 0 
179% 148% TRIM. Tee TR | POO ois oo 6 escaccccs seeuds 70,000,000 May 8,13 2 Q 160% 15614 1595 2,100 
23% 87% 86 June 10 ES rere re eoces. 23,000,000 June 12,713 1 Q ; : SG 
101% 92 S84 June 10 SE eT 42,000,000 July 10,713 1 Q S7 86 87 1 60 
sd5% 15% ij Juneld Republic Iron & Steel Co.......... rye) rae ne es 203% it} 20) l ) 
99% G44 72 Junell Republic Iron & Steel Co. pf...... 25,000,000 July. 1,°13 1% = Q 79 ri 7 2 0 
3014 223% 12% June 10 Simei MN TR so i cok cu canncusva Cie 2 ae oa ica 16% 15% 161, » 500 
59% 424% 20% June 10 Rock Island Co. pf........ eoeees 49,947,400 Nov. 1,’05 i 26% 24 2514 950 
101 SISK 14% July 15  Rumely (M.) Co........ seccccecss 10,90R200 Mar. 3,°13 14 .. 15 144% 15 2 
103% 9914 36 July 1 Rumely (M.) Co. pf.......+.. ..-. 9,750,000 Apr. 1,13 1% .. 3G 36 6 25 
as = *48 Mar. 8 ST. 5O. & GRAND I. Ist pf........ 5,200,000 July 15, 02 21, 18 
2912 17% 19% Jan. 11 2% Junel7 St. Louis & San Francisco........ 29,000,000 =... ee AA ee D 47 5 100 
6914 58% 59 Feb. 11 13. June 2S St. Louis & San Francisco Ist pf... 5,000,000 May 1,’13 1 Q 1G 
435% 2614 29 Jan. 11 514 June 17 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,’05 1 7% G t in) 
57 47 5442 Jan. 17 30 May 27 St. L. & S. F.C. & E. T. n. stock efs. 13,761,000 Jan. 1,°13 2 30 
110 10013 96144 May 15 9644 May 15 St. L. & S. F.C. & E. I. pf. stock cfs. 8,402,500 Apr. 1,'13 1% wa ; 6 - <a 
403 29% 3514 Jan. 13 26 June 4 St. Louis Southwestern........... 16,356,200 ...... a zs 26% 261%, 26% : 00 
8056 681 75 Jan. 9 65 June12 St. Louis Southwestern pf......... 19,898,700 July 15, °15 1% Q 66 66 66 100 
27% 18 20% Apr. 1 14144 June 10 Seaboard Air Line......... eee = Eye F 18% 1S 1S% SOO 
56% 44% 48% Jan. 29 38 June12 Seaboard Air Line pf............. 22,408,000  ~—....... ‘3 41% 41% 41 S50 
221 140 215% Jan. 2 154% June 12 Sears, Roebuck & Co........ sees 40,000,000 May 15,13 1% Q 16914 167 169 i TU0 
124% 121 124% Jan. 2 116 Junel9 Sears, Roebuck & Co. pf.........- §,000,000 Jaly 1,°15 1% Q 116 
59% 39% 45% Jan. 28 23 July 8 Sloss-Sheffield Steel & Iron Co..... 10,000,000 Sep. 1,°10  —_— 23 23 23 0 
105 94 93% Feb. 8 SS Apr. 30 Sloss-Sheffield Steel & Iron Co. pf. 6,700,000 July 1,'13 1%, Q 90 ; 
83 T4446 70 Jan. 6 70 Jan. 6 South Porto Rico Sugar.......... 3,371,000 July 1,°13 1 Q 70 
110 109 *10S Jan. 17 *102 June 2 South Porto Rico Sugar pf........ 3,708,500 July 1,718 2 Q acid 102 
115% 10314 110.) Jan. 30 89%6 June 11 a rr 272,672,400 July 1,'13 Ik Q 3 M7 9214 O75 
32 2614 285, Jan. 2 194g June 12 Southern Railway extended....... 119,900,000 s,s ee i ia 22 21% 21% 1 750 
867% 6814 S142 Mar. 26 72 Juneld Southern Railway pf. extended... 60,000,000 Apr. 24,18 2% SA 76 75 76 710 
6 82 72% Mar. 12 721% Mar. 12 So. Ry., M. & O. stock tr. ctfs..... 5,670,200 Apr. 1,°18 2 SA a8 3 72% 
36 16% 4042 Jan. 3 31% Apr. 25 oD Perr ree 4,4500,000 July 18,713 2 - 3414 
66 53 6676 Feb. 4 52% May 1 Standard Milling pf...... weeeees. 6,900,000 Apr. 15,13 2% SA a 6 - 
4914 30 36 Feb. 6 21% June 12 Studebaker Co ...... oseceedsoces SApnaenee sem ataiied Ee ~ 24% 23% 24% 4 200 
D8i% 9014 934% Jan. 13 821%, June17 Studebaker Co. pf..............-. 12,650,000 June 2,713 1% Q 84 S4 S4 214 100 
47% 5446 3914 Jan. 4 26% June 10 TENNESSEE COPPER .......... 5,000,000 June 20, 13 jSe ... 50 283g 28% 100 
150% 81 122% Jan. 10 a ik ki ekki cies ecpaewes 27,000,000 June 30, °15 14, Q 106 LO04% 10514 4 000 
2614 2014 22% Jan. 8 10% June 4 TS TD 620 0 ccs scccce sind ae} | reas a 14 137% 14 200 
9714 so 97 Jan. 18 93 June 4 Texas Pacific Land Trust......... 4,076900 ...... ce at ie 93 
419% 35146 401%4 Jan. 2 27% June 10 a Se ar rer ie Ba i ic 32% 3014, 3216 2 700 
105% 2% 3 Jan. 14 2 June 4 Toledo Railways & Light......... 13,875,006 May 1,’07 1 re ia ; 2 3 
16% 138 Jan. 9 7% July 9 Toledo, St. Louis & Western...... 10,000,000... ae ae “ 8% S5x S% 200) 
36 29% Jan. 9 15% June 4 Toledo, St. Louis & Western pf..... 10,000,000 Oct. 16,’°11 1 bm 19% 1% 19% % 600 
111% 108% Jan. 25 10114g June 6 Twin City Rapid Transit.......... 20,100,000 July 1,°13 1% Q 103 102% 103 ‘ 370 
145 13714 May 2 135 June ¢ Twin City Rapid Transit pf....... 3,000,000 July 1,’1é 1% Q ‘a : 135 
115% 991g Jan. 3 78 June 10 UNDERWOOD TYPEWRITER... 8,500,000 July 1,’1 1 Q nia S314 
114% 1180 Jan. 21 104. July 10 Underwood Typewriter pf......... 4,800,000 July 1,°13 1% Q sc or 104 ; 
17% 7% Jan. 3 4% June ll Union Bag & Paper Co........... 16,000,000  ~—...... a na 4%, 45, $3, 200 
67% 41% Jan. 3 22 June 25 Union Bag & Paper Co. pf........ 11,000,000 Oct. 15, 12 1 es ‘i ; 25 
176% 162% Jan. 6 137% June 11 EE. n.d 6:5.0:b 010 48-46 n6.0e0nis 216,647,500 July 1,°13 24% Q 148% 14412 146% 110,700 
9615 931g Jan. 6 79%4 June 10 RE Bao cob os ce denne es 99,569,300 Apr. 1,°13 2 SA 84 81% 83% 2% 1,762 
HAS, 50% Feb. 7 40144 June 10 United Cigar Manufacturers...... 10,847,500 May 1,’13 1 Q 42 413 412 % 700 
109 103 May 7 9814 May 5 United Cigar Manufacturers pf... 5,000,000 May 31, ’lé 1% Q ea ; 101% - 
102% 101 Jan. 8 87 July 2 United Dy GeeGs 6..ccccceccess 14,427,500 May 1,’1é 2 Q * : S7 
107% 105144 Jan. 14 96 July 15 United Dry Goods pf.........6..- 10,840,700 May 31,’°13 1% Q UG% 96 96 ‘ 200 
39% 354 Jan. 3 1360 June ll United Railways Investment Co... 20,400,000 =... vai os 18 18 18 1% 100 owe 
9% 63% Jan. 3 30 Junell United Railways Investment Co. pf. 15,000,000 Jan. 10, ’07 2M. ks 32% 32 32%, 4 250) 
22, 16% Jan. 30 914 June 10 United States Cast Iron P. & Fdy.Co. 12,106,300 Dec. 1,’07 1 a 10% 10 1014 - 710 
43 5% Jan. $1 444g June 6 United States Cast I.P. & Fdy. Co.pf. 12,106,300 July 15, 7°13 1 Q 48 4715 74 300) 
100 66 Jan H 50% Feb. 26 United States Express Co......... 10,000,000 May 15,’12 3 ; : Dh 
57% 44 Jan. 6 25 June 9 United States Industrial Alcohol... 12,000,000 —............ an ‘i 29 29 29 ea 100 
105 97 Mar. 4 85 JunelS United States Industrial Alcohol pf. 6,000,000 July 15, °13 1% @Q ; SS 
$614 77 Jan. 9 9% June ll United States Realty & Improv. Co. 16,162,800 May 1,’13 1% on 51% 
3% 17% Jan. 16 4 May 12 United States Reduction & Ref. Co. 5,918,800 Apr. 1,’08 1 on aa 4 cee 
102 4 Jan. 10 3 Apr. 25 United States Reduc. & Ref. Co. pf. 3,945,800 Oct. 10, 07 ae. we oT o F 
67% 69% Apr. 4 53 June 10 United States Rubber Co......... 386,000,000 Apr. 30, °13 1% Q 60% 5S% 59% 114 3,200 
116 109% Apr. 9 98 June 10 United States Rubber Co. Ist pf... 57,489,300 9 Apr. 30,713 2 Q 103% 103% 103% 11, 200 
8514 Sil, Jan. 9 78% Feb. 13 United States Ruber Co. 2d pf..... 757,700 Apr. 30,713 14 Q ns : TS% P 
SO™% 69% Jan. 2 49% June 11 United States Steel Corporation. . .508,495,200 June 28, 13 14% Q 563, 521g 553% 2 242 790 
117 110% Jan. 30 102%4 June 10 United States Steel Corporation pf.360,514,100 May 29, °13 1% Q 107% 1043, 105% 1 $885 
67% 605 Jan. 2 39%¢ June 10 RIGS EE ison d ciesice ss saseaasin 15,821,700 June 30, °13 j5e Q 44 41% §=643% 135 5,200 
57% 43% Jan. 53 23 July 1 VIRGINIA-CAROLINA CHEM. CO. 27,984,400 Feb. 15, °13 1% SA 2615 24 2614 3 910 
122% 114% 114 Jan. 3 95 June 3d Virginia-Carolina Chemical Co. pf.. 20,000,000 July 15,713 2 Q 98 95%, 97% 2 400 
90 53% 54. Jan. 28 37 =July 18 Virginia Iron, Coal & Coke........ 9,073,600  ...... sa ‘ 39 37 é 216 700 
5D 41 5S Feb. 13 51 Jan. 7 Virginia Railway & Power........ 11,949,100 Apr. 10, ’1é 1% SA a ee ° 
93 S7 98 Apr. 25 91 Jan. 14 Virginia Railway & Power pf..... 7,099,400 July 10,713 2% SA 93 
27% 15 21% Jan. 24 12 July 11 Vulcan Detinning Co........ we... 2,000,000 Rianne me i ae oi 12 arr 
S714 70 90 Jan. 6 56% July 9 Vulean Detinning Co. pf..... «eee 1,500,000 Apr. 21,13 1% Q 50 50 50 ia 50 
914 3% 4 Feb. 3 2 Junell TE, sir cdsadicsesss Seer ~ 2 rr ea oe 2% 215 2k i 235 
22% 125, 134% Jan. 14 6% July 8 WH De nciccdecccvecs aadinens ee Peers j ais 6% 6% 6% - 600 
151 116% 123 Jan. 6 10915 May 2 Wells Fargo Express Co.......... 25, July 15,°13 5 SA 111 111 111 ¢ 269 
6444 45 46 Jan. 2 32.) «June 10 Western Maryland ............... 49,429,100 ~—........ 414%, 6 41 54 2,050 
81 6744 65 Jan. 27 53% June 18 Western Maryland pf............. 10,000,000 Oct. 19, '12 aie aa , 53% oF 
86% 72 75% Jan. 9 58% June 10 Western Union Telegraph........ 99,748,500 July 15,713 Q 62% 61 621, 214 500 
278 276 280 = =Jan. 10 272~=—s Apr. 14 Westinghouse Air Brake ......... 19,625,950 July 15,713 Q 272 rl soneue 
S914 6614 79% Jan. 2 53° June 10 Westinghouse E. & M............ 34,610,400 Apr. 30,715 Q 597% iS 59%, 1 91, 2 3200 
126 114% 119% Jan. 7 107% June 13 Westinghouse E. & M. Ist pf...... 3,998,700 July 15,°13 Q 109 109 109 L 4% 200 
300 170 300% Jan. 28 235 June 5 WEVMRE-BTUON 2. ccccccccccccss 4,000,000 July 1,°13 Q 235 
116% 112 117 Jan. 6 110 Mar.19 Weyman-Bruton pf............065. 3,940,200 July 1,°13 Q ia 112 
11% 4 8 Jan. 3 3% May 1 Wheeling & Lake Erie............ 20,000,000 ea RS omy rs 5 5 5 1 , 200 
HOY il 28 Jan. 13 13 Junell Wheeling & Lake Erie Ist pf...... 4,986,900 ....... wi oe se 15 
17% G 14 Jan. 3 744 May 5 Wheeling & Lake Erie 2d pf...... 11,993,500 aa 7 ai i 8% 
62% 48 584 Apr. 23 40% Junell Wisconsin Central .............. 16,147,900 AN ik syd as ; 13 : 
117% 9215 112 Jan. 2 $1146 June 20 Woolworth (F. W.) Co........... 50,000,000 June 1,°15 1% Q S85g 814 S854 R14 2 200 
116% 113% 115% Jan. 8 109 June 14 Woolworth (F. W.) Co. pf........ 15,000,000 July 1,°13 1% Q 110 110 110 ] 209 
All stocks dealt in on a percentage of par basis except Anaconda Copper, Batopilas made the prices are marked thus, *. Highest and lowest prices of t are so 
Mining, Chino Copper, Goldfield Consolidated Mines, Great Northern Certificates for based on 100 share lots, except in cases where only odd lots « st ed 
ore properties, Guggenheim Exploration, Inspiration Consolidated Copper, Miami Cop- in. The last prices given for stocks for which no range for the weel é 
per, Nevada Consvlidated Copper, Ray Consolidated Copper, Tennessee Copper, and jast previous sales. tAlso an extra dividend of 44% per cent A of 
Utah Copper, which are quoted dollars per share. Highest and lowest prices of the 2 per cent. §Including 2 per cent. extra and 5 per cent s 2 o- 
year are based usually on sales of not less than 100 shares, but where exceptions are rado Fuel & Iron preferred paid 35 per cent. on account of b dividend 
Short Term Note Values 
Name Rate. Maturit Rid. Ask. Yield. Name. Rate. Maturity. Bid. Ask. Yield. Name. Rat Mat I eld 
Amalgamated Copper...9 M 15 QOS 6.15 General Motor...........6 Oct., 1915 Y7y%  § 6.75 New York Certral 14M 10] > 
Amer an Locomotty Gs 200 9 4 191 1 4 104 ue os neral —; Pai P, duly. 1915 “« ¥. N. H. @ H 5 De rT 
Austrian Gov rnment... 414 dt = = i ; Ww 4 tht oa Compan s.. * “Oct. caan eae gant ; . Ys ‘ ' ‘ so 
altimore & Ohio...... , 1914 on Mi | = - < 
Boston & Maine.........: 14 USM Int. Great Northern.....: Seaboard Air Line f ‘ ) 
Beston & Maine........ 14 97% International Harvester..5 ; Southern Pacific » Junels,] as 0 
Breeklyn Rapid Transit..5 18 4a Lackawanna Steel...... 95 8.00 Southern Railway.. 5 Feb., 191 ' 97 6.00 
Chesapeake & Ohio...... 44 Ji 4 ile 3 Lake Shore & Mich. So. WHA 9.00 Schwarzschild & Sulz 6 June, 1? S ) 
Chicago & W. Ind....... 5 1915 97 09 5.45 Michigan Central...... wey OY State Terminal....... > «Ju 7) ) 
Chicago Elevated Rys....o iit 6 ust 1i.w Minn. & Sr. Louis..... v2 18.00 SSS SS arr ” 114 ( 7 
Consolidated Gas.........0 2.714 1g TMQ 3.50 Mo., Kansas & Texas....i May, UG 7.85 Union Typewriter .......5 Jar 1916 9515 97 6.20 
POU -cateecevececesecasis , "14 YS WR 7.20 Missouri Pacific...... .» June, 1914 5% 11.80 United Fruit.... “i ! ) ) 
Oe ae e , 914 YS%y 14 5.40 Mentreal Trac. & P..... 6 Apr., 1915 wy, «6.15 Utah Co......eeeeeeess 6 AT i Whe 25 
Erie 2... .ee eee eee eee eee DD ADD, WD Di MM 6.80 New York ‘‘entral.......4% Mar., 19i4 mg ONO Westinghouse El. & Mfg.6 Aug., 19 98 50 
General Electric ....... 3 Apr.lt, 14 650% CWT cose New York Central.......5 Apr.zl, 14 US OUD Western Maryland .....5 July, 19 4 3 














THE NEW YORK TIMES ANNALIST 


July 21, 1913. 





a 
rows, 
lett. 

SS 
lim) 


tr! ‘ 


tel 

S14! 

ory 
Tw) 
fe 


110%, 


Pst, 
6! 
WOT, 
HOF, 
no 
90 
Hor, 
7TH, 
78\ 
M44, 
0 
91, 
801, 
79%, 
1185, 
112"; 
1041, 
107, 
1018, 
{8 
92", 
101%, 
110. 
105 
S84, 
70%, 
821, 
9314 


6615 


D4, 
123% 


It'ge for 12 


ligh. 


Low 
SSiy 
Lr, 





Week’s Bond Trading 


Total Sales $7,422,000 Par Value 


Week Ended July 19 
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S2 
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66%. . 
10914. 


10445. 
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81%... 
98%. 


4% 
102% . 


.Col 


High 
.ALB. & SUSQUE, 5314s S4%o 
.Am. Agri. Chemical 5s NT7% 
.Am. Hide & Leather 6s..... 99 
-Am. Ice Secur. 6s.. -. tan 
.Am. Smelting Securities ts. .101% 
-Am. Tel. & Tel. col. 4s ST 


A T. & T. cr 


tos, 50 p.c.pd. 100% 
am. T. & TF. « 4 


s, full pd.101 


Am. Writing Paper 5s..... 82% 
Ann Arbor 4s 70% 
Armour 4tzs er 
A., T. & S. F. gen. 4s so. 
1, T. & S. F. con. 4s, 1900.. 96% 
A. T. & S. F. con. 4s, 1955.. 96 
1, T. & S. F. adj. 4s .. 83% 
4. T. & S. F. adj. 4s, sta . S4% 
i. T&S 3 Trans. 3S. I ts ST 
1. T. & S. F. con Ds 99 
Atlantic Coast Line 4s SS 
Atlantic C. L., Ln & N 1. 48 SSE 
BALT. & OHIO gold 4s N13, 
& ©. cony. 444s 90% 
B. & ©. prior lien otes SOUS, 
Bé&h 2 OW. BD 516s ST, 
Lb. & 0. P.. L. E. & W. V. 48. 83% 
Kethlehem Steel 5s ~- + 5% 
Bethlehem Steel ref. 5s S146 
Brooklyn R. T. ref. 4s S774 
Brooklyn R. T. gold 5s 100% 
Prooklyn Union Eley Ss NO, 
Brooklyn Union Gas 5s 103 
Buff., Roch. & P. gen. 5s 105 
CAL. GAS & ELEC. 5s 
Canada So. con. 5s, Ser \ 
Central Leather 5s. 
Cent. of N. J. gen. 5s 
Cent. of Georgia cons. 5s 
Cent. R. R. & B. Co. of Ga. 5s 
Central Pacific Ist 4s 


Pacific gtd. Stis 


‘entral 
e Thro. S. L. 4s 


( 
Central Pacifi 

Ches. & Ohio gen. 444s 
Ches. & Ohio. cor Ds 
‘hes. & Ohio con this 
‘hicago & A'ton Stes 
‘hicago & Alton 5s 
‘hicago, B. & Q. joint 4s 
‘hic., B. & Q. joint 4s, reg 
‘hic., B. & Q. gen. 4s. 
“hic., B. & Q., Ill. Div. 4s. 


r 
‘ 

( 

‘ 

( 

( 

‘ 

Chic., B. & Q., IL Div. 35%s.. 
Chicago & East. Ill. ref. 4s 
Chicago & Hast II. gen. 5s... 
( 
( 
{ 
{ 
‘ 
( 
‘ 
‘ 


‘hicago & tJreat Western 4s 


‘hic., Mil. & St. P. gen. 4s 
*,M.& St.P.gen.d4gs temp.cfs. % 
‘., M. & St. P. 4s, 1954. 

M. & St. P. conv. 4%s 
‘, M. & St. P.. W. & M. 5s 
‘., M. & Puget Sound 4s.... 

M. & St.P.. C., P. & W. ds. 
‘hic. & N. W. gen. 314s 


‘hi. & N. W. gen. 4s 
‘hi. & N. W 
‘hie: 
R. I. & P. gen. 4s 
R. 1. & P. ref. 4s 
me ee ee ee 


consol. is 


go Railways 5s 


deb. 5s 


.. R. I. & P. col. 4s.. 
*, St. P., M. & O. deb. 5s 
‘leve. & Pitts. 442s, Ser. A 


‘olorado Industrial 5s 
‘olorado Midland 4s, tr 
& Southern Ist 4s 
Col. & Southern ref. 44s 

Cumberland T. & T. 5s...... 
Corn Products s. f. 5s, 1954.. 


rets. 





DEL. & HUD. lien eq. 44gs.. 98 
Del. & Hudson ref. 4s 94, 
Del. & Hudson conv. 4s NBS 
.Denver & R. G. ref. 5s. .. 69% 
Denver & R. G. cons. 4s.... 81% 
. Detroit United consol. 44%s.. 68 
. Distillers’ Securities 5s...... 57 
Du Pont Powder 4'y9s....... 8214 
.ERIE Ist con. 4s . &4 


.Erie Ist conv. 4s, Series A.. 71 
.Erie lst conv. 


4s, Series B.. 69 
Erie general 4s... 
Erie 1st con. 


eer | 
FT. W. & DENVER CITY 6s.104% 


7s. 


.GEN. ELECTRIC deb. 5s...104% 
Georgia & Alabama con. 5s. .102 

.Great Northern ref. 44s.... 975% 
.Green Bay debenture B..... 12%, 
ILLINOIS STEEL +4%s S14 
.Indiana Steel 5s............ 99 

Inspira. Cop. 6s, rets. 3d pd.. 95% 
.Int. Rapid Transit 5s.. - 104% 
.Interborough-Met. 44s... 75% 
.Int. Mer. Marine 44gs....... 5S% 
International Navigation 5s. 77 

.Int. Steam Pump 5s........ 62% 
-lowa Central ref. 4s........ 52 

- KANSAS CITY SOUTH. 5s. 96% 
Kansas City Southern 3s.... 70% 
-Kings Co. Blev. 4s.......... 81% 
. Kings Co. E. L. & P. p. m. 6s.108% 
. LACLEDE G. OF S. L. Ist 58.1014 
.Lake Erie & West. Ist 5s... .102 

-Lake Shore 3%s............ 8645 
.Lake Shore 4s, 1928....... - 90% 
-Lake Shore 4s, 1931........ 904, 
-Lehigh V. of Pa. 4s......... 93 

.Liggett & Myers 5s........ 97% 
Liggett & Myers 7s......... 117% 


Long Island gen. 4s........ 86 


Lorillard 78....ccscesesees- 116% 
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96 
69 
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68 
56 
82% 
S4 
69% 
665, 
6914 
109% 
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81% 
99 
914% 
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T65g 
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52 
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108% 
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102 
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90% 
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93 
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102% 
Hd 

1024, 
M4, 
10 
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SS'4 
107% 


106% 


1077, 
100% 
T2hy 
71 
f2h, 
3% 
1OS4e 
10344 
105% 
S8\y 
103% 
100%, 
101 
98% 
96 
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S8sy 
96% 
91 

1124, 
SS7% 





S514 


HOS, 
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101% 





100% 
ST 
99 
92 
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High. Low. High. Low 
SUH O66. . Lorillard Ga... occ icccccccccss 944%, 94% 
9912 91%..Louis. & Nash. unif. 4s...... 92% 92 
92% S7i4..L. & N., A.. K. & C. 4s...... SS 87% 
109 109 -Louis. & N., St. L. Div. 6s. .109 109 
HD Sl .L. & N., So. Ry. joint 4s.... 81 81 
lOOoy (97 -MICH. STATE TEL. 5s..... 97% 97% 
89 85 ..Mich. Central deb. 4s....... 85 85 
627, 5+ ..Minn. & St. Louis ref. 4s... 54 54 
Ha) 4 ee ae. eee 90% S896 
SL% Car Se fe f ere | 74% 
106%, 108 ..Mo. Pacific Ist 6s..........104 104 
SS 77%..Mo. Pacific conv. 5s...... 78% Ti% 
1m 951%4..Mo. Pacific 5s, 1917........ 96% 96% 
70% 64 ..Mo. Pacific 4s........ toes Se 644 
7, «=O -Mo. Pacific 5s, 1920......... 92 91 
110 110 ..Morgan’s L. & T. Ist 7s..... 110 110 
107 105% ..Morgan’s L. & T. 6s........ 105%, 1054 
94, SS -NAT. ENAM. & STA. 5s... 85 S5 
lust, 105 .Nash., Chat. & St. L. con. 5s. .105 105 
99, D4 ~-Mational Tue Ge... .s.cccss 94% 94 
ST 15 .New Or., Mob. & Chi. 5s.... 4954 4915 
103 08%..N. Y. Air Brake Gs......... 99 99 
S74, S81 -New York Central gen. 344s... 81% = 81 
Cent., L. S. col. 3%s... 78% 78% 
Y. Cent. deb. 4s, 1954.... SO% SD 
. C. & St. L. Ist 4s.... 938% 93% 
G., E. L., H. & P. 5s...101% 101 
G., E. L., H. & P. 4s... 82% 82 
r.. N. H. & H. conv. Gs...117 114% 
.N. Y., N. H. & H. conv. 3%s.. 75% 75% 
101%, N9%,..N. Y. & Queens E. L. & P. 5s.101 101 
79 7214..N. Y. Railways ref. 4s. 74% 73% 
GS, 51%..N. Y. Railways adj. 5s....... D4 52% 
101! OG -N. Y., Sus. & West. ref. 5s... 96 oT) 
gS 953,..N. Y. Telephone 4%s........ 9644 96% 
94 8 ..N.-Y. Wi & B Ms....i... 864, 86 
107 98\4..Norf. & West. cv. 4%s, f. pd..104% 103% 
112% 99 -Norf. & West. conv. 4s..... 103 105 
2", SS -Norf. & West. div. 4s..... SS'4 884 
99 SS -Norf. & West. con. 4s........ 92%, 92% 
9 83 -Norf. & W., Poca. C. & C. 4s.. 84% S4h, 
985, 9114..Northern Pacific 4s........ 92% 91% 
97% %Q%1%..Northern Pacific 4s, reg.... 91445 91% 
68% 63%..Northern Pacific 3s........ 63% 63% 
-OREGON SH. LINE Ist 6s..108% 108% 
-Oregon Short Line ref. 4s... 87% 86% 
..Oregon Short Line consol. 5s.105% 103% 
7,..Oregon-Washington ref. 4s S7% ST% 
101% 9S .PACIFIC COAST Ist 5s..... 98 98 
93% 9) ..Pacific of Missouri Ist 4s.... 90 90 
101 95 -Pacific Tel. & Tel. 58........ 97 NH5, 
971 96%..Penn. 3%s, 1915............ 96% 95% 
87 83%..Penn. Co. 31s, Series A.... 83% 85% 
82% 82\%4..Penn. Co. 3%s, Series D..... 82% S2% 
102% 8%..Penn. R. R. 4s, 1948........ 995%, 99% 
102 9914.. People’s Gas, Chi., ref. 5s....100% 100 
So 79 .Peoria & Eastern Ist 4s.... SO 79 
100 99 Pee... TR We Bis cccvovce 99% 99 
bs 88%..Public Service 5s.......... 90 S97, 
121 9714..RAY CON. COP. Ist 6s......10014 100% 
971s 91%..Reading gen. 4s............ 94% 941 
SS 79% ..Rio Grande West. Ist 4s S34 834 
106%, 102%..Rome, W. & Ogdens. 5s.....102 102 
106 100 ..ST. L., I. M. & SO. gen. 5s...100% 100% 
S315 77%. .St. L., I. M. & So., R. & G. 4s. 79% 79 
76%, 65 ..St.L. & S. F. R. R. ref. 4s... 69% 68 
82% 50%..St. L. & S. F. R. R. gen. 5s.. 51 50% 
90 84%..St. L. Southwest. Ist 4s..... 85% 85% 
SI 76 ..St. L. Southwest. consol. 4s.. 77% 77 
0) 78 St. L. Southwest. 2d inc. 4s.. 79 79 
SD 81 ..St. P., K. City, 8S. L. 4%s.... 81 81 
10442 =90%..St. P.. Minn. & Man. 4%s....100% 1004 
85%, 79%..San Antonio & Aran. Pass 4s. 79%, 795, 
77% 66%..Seaboard Air Line adj. 5s... 71% T0%4 
101 98 ..Southern Bell Tel. 5s....... 99% 98% 
9S 87%. .Southern Pacific col. 4s..... 887 S81, 
935, S84 -Southern Pacific conv. 4s... 86% 85% 
9% $$j|.\ST .Southern Pacific ref. 4s..... 88% S855 
107% 101 .Southern Railway Ist 5s....102 101% 
78% 72%..Southern Railway gen. 4s... 73% 73 
S6%, =7S%..Southern Ry., M. & O. col. 4s. 81% 81's 
891, S83%..Standard Milling 5s........ S4 S3% 
102 1004%..TENN. C. & L, Tenn. Div. 68.1004 1004 
108 99%..Tenn. Coal & I. gen. 5s...... 99% 99% 
1007, 94%,..Texas Co. conv. 6s......... 98 971%, 
107% 100 Texas & Pacific Ist is..... 100% 100% 
82%  77%..Third Avenue ref. 4s....... 79 T8442 
76% j63%..Third Avenue adjt. 5s..... 695, 675, 
107% 103 ..Third Avenue Ist 5ds.......108 103 
99%  96%4..Tri-City Ry. & L. 5s.. 97% 9735 
57%, 47%..Tol., St. L. & W. Ist 4s...... 50 5O 
99% 95 .UNION PACIFIC Ist 4s.... 95'. 914 
95% %88%..Union Pacific ref. 4s........ 92 911, 
97 86%..Union Pacific conv. 4s..... 91 S47, 
89 80%..U. S. Realty & Imp. 5s..... 81% 81% 
67 51%4..United Rys. of S. F. 4s...... 55 53% 
103%, 100 OW. @ Beet Giese s cases ..- 1005, 100% 
102 BO. ES. DB BAG Bei onic cccotscn 991%, 985, 
102% 97%..U. S. Steel 5s, reg.......... 99% 994% 
98% 96 . VIRGINIAN RY. Ist 5s.... 97 97 
98 90%..Va.-Caro. Chemical 5s...... 91 91 
os 92 . Virginia Iron, Coal & C. 5s.. 93 92% 
10644 101 - WABASH Ist 5s........... 102% 102% 
991, 94%,..Wabash 2d 5s.............. v5 941. 
64% 46%..Wabash ref. 4s............. 50% «8649 
61% 45 ..Wab. ref. 4s, Eq. tr. r. sta... 47 47 
27% #$=%‘11%..W. P. T. Ist 4s, Cent. tr. r... 12 11's, 
2y %..W. P. T. 2d 4s, tr. rets...... 1 1 
102% 99%..Western Electric 5s.........1005 100% 
101 99%..Western Nor. Car. 6s....... 993, 99% 
105% 101%..Westchester Lighting 5s....101'. 101% 
83% 75 ..Western Maryland 4s....... 76% TH% 
102% 6 ..Western Un. Tel. col. tr. 5s.. 97 96 
96% 88%..Western Un. Tel. r. e. 4%s. SS% 85% 
98% 93 ..West Shore 4s............. 94% 93% 
9714 90 ..West Shore 4s, reg........ 92% 91% 
4 87%.. West. E. & M. conv. 5s...... 89% Ste 
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State Securities 

















R’gefor’12. R’ge for '13. 
High. Low. High. Low. High. Low. Last. Sales. | R’gefor’l2. R’ge for 13. 
85% 80% 80% 70 ..Wheel. & Lake Erie cons. 4s. 70 70 70 2 High. Low. High. Low. High. Low. Last. Sales, 
93% 89% 91% S84 ..Wisconsin Central 4s....... 86% 86% S6% 3 102. «100% 109 99 ..N. Y. Canal 4s, 1960........ 99 99 39 G44 
Mb cud biedes caaenas headed downs ccnehas dees 64 pede sased $6,855,000 | 101% 100% 99% 97%..N. Y. Siate 4s, 1958........ 97% 97% OT $ 
60 46 59 42 ..Va. def. tis, B. B. & Co. cfs... 49 48 $9 s 
U. S. Government Bonds WMG eI dae i vaccsicancs se. $50,500 
114% 113% 114% 112 ..Fours, coupon..............112% 112 112 7 New York City Issues 
102% 160% 101% 7%..Twos, registered...... Riaceinacd 98% 97% 97% 25% 8s 83% 8S ae re S1y% &l g 8 
101% 100% 98% 98 ..Twos, coupon.............. 98 98 98 13'3 87% 85% 82 82 ..3%s, 1954, registered........ S2 82 S 1 
108% 101% 103% 102 ..Threes, coupon..... enbetuna 102% 102 102 11 100% 90%, O75, 91%. .Be, 1067 2... .pevccvccscess 91% 9 ) { 
102% 102 103% 102%..Threes, registered.......... 192% 102% 102% 19 100% 95% 997% 90%..4s, 1959 .... 2. .ecee ee eee ees 91% 91 
192%, 101% 103% 101 ..Panama threes, coupon...... 101 10139 101 5 107% 103% 105% 100 ..4%s, 1957 ..........c0e0-- 100 100 5 
Pa ve 100% 97%..Panama 2s, 1936, reg....... 97% 97% 97% IT 107% 100 10514 99% a sw 6:10 Wks 100% 100 1 j 
Total sales ..... EP Ow Secneee cberveberenedsercechesasegese éG-es e006 $82,000 105 4%s, 1957, new, reg......... 100 160 - 
- 100% ‘ 19453, temp. rects...... 997 99 ) 2 
Foreign Government Bonds ~ ~ 100% “— -e 99% 99 ) b 
93% 89% 90% 83%..Japanese 4%4S........--000- 87 S7 ST 2 102% 101 101% See 100 100 10 i) 
93 88% 89% S8214..Japanese 4%s, 2d ser........ 864 S6% S6% 2) 103 99% 100% WDGO 2. ccccccccccesess 951 ) 4 
104 101% 102% 99%..Republic of Cuba 5s........100 99% 99% 3 TS Ry Ae ra a $408.500 
“4 - 89% 84 ..City of Tokio ds...... sinuses OO s4 S4 i Ce PP rrr errr rer ee ee eee aad $7 G00 
Pe rere re rer Pe ie Oe oc ne ey $26,000 *In $100. 
-_ 
Transactions on the New York Curb 
Week Ended July 19 
Industrials Total ——Week's Range.——_ Net Total ~ ‘Weel sf} apo 
Total __Week’s Range.—_ Net Sales. ; High. Low. Last. Ch’ ge. — a Hig h s hh’ ge 
Sales. High. Low. Last. Ch’ge. 2,400..Brit. Col. Copper.... 2% 21% ™m%— *% 075. . Nipissing Mines ‘ 8% 84 85g 
800..Anglo-Am. Oil ...... 19% 18% 19% + % 200..Ruffalo Mines .....- 24 23-16 23-16 —1-16 aw. .nle. Copper’ . 
4,200..British-Am, Tob .... 22% 22% 22% + % 200..Butte & New York.. 1 1 1 + % 1,365..Pue. 8. & R., ¥ 2 
100..Houston Oil ........ 16% 16% 16% + % 43,200. .Canadian Gold Silver. 26 21 2 +3 1,609. .Stewart Mining -16 Bi. 
50..Marconi of Am., new. 4 4 4 4,000. .*C. O. D. Cons ...... 3M 3 & <1 108,500. .“ Tonopah Merger ... 91 i 87 22 
150..Meyers Gas Gener... 6% 6 6% es 200..Davis-Daly Copper.. 2 2 2 oe 5,600. -Tonopah a on 2 7-16 2% 2% 1 %s 
210..Standard Oil of N. J.362 354 360 +6 850..El Paso, new........ 3% 2% 2% — % 500..Tonopah M. of Nev. 4% 41 6 
300..Tobacco Prod, pf.... 86 85% 8 +3 6,600. .*Ely Consolidated .. 10 9 Ww +1 SER aay... Semeeah No. Shore.1 1-36 99 ' 
2,260..Un. Cig. Stores, w. i. 82% 80 81% + 1% 100..First Nat. Copper .. 2% 2% 24+ % b 200. . Tularosa sdisvewrces % s +1-16 
215..U. S. L. & H., new.. 8% 7% % = 1% 800..Goldfield Con ...... 1% 111-16 1% «Ce 3,200. -Tri-Bullion’ ....-- Mf s 3 
Railroads 2,300..Greene-Cananea, new 7% ™ ™ + 1% Bg focomeronee ee 1% 11 16 
3,75 e rc : D d ; y pl ee s ene ons .. 13, 
6,100..Manhattan Transit.1 11-16 17-16 1% —3-16 | 18750. .0Greenw. ©. M. & S.- : ee wae |g r . 
2 or, Q° O42, be ay pah Yo 1% 1% 18 ’ 
6,400..So. Pac. ctfs. of int. 95% 92 94% in aie siohanad pe 10) 2 +1 2,000..Wettlaufer Silver M. 11 11 1 1 
43,000..Un. Pacific rights... %  % 916 ca. cn eer. ae Soe. Wateon Celt at ch Shak ae 
Mining ,950.. wake .---..-0-- 34 88-M 3 __70.. os 
6.400..Alaska G. M. f. p... 18% 174 17% + % 035 aka Aes aed nega ie alae *Ceuts per share, 
9,000..Arizona Belmont..... 40 33 36 ia 25..Mason Valley, new.. 0% 5% 5% Bonds 
400..*Beaver Con ........ 30 30 SS =, 850..McKinley-Darragh... 1% 111-16 111-16 .. $30,000..Am. Can. deb. 5s 90% 897% S07% \% 
7,300..*Big Four .......... 2 41 42 +1 700..Mines Co. of Am., nw 2% 23% 2% +1-16 10,000..Atl Gulf & W. I. 5s. 60% 601% 60% 1% 
3,430..Braden Copper 6% 6% 6% ee 500..*Nevada Hills ...... 94 92 a —1 20,000..B. R. T. 5% notes... 94% 4% 45 ly 








Transactions on Other Markets 





Below Wiil Be Found Transactions and High, Low and Last Prices Reported Last Week on Various Markets 
Elsewhere Than in New York. For Mining Stocks and Public Utilities 
See Under Those Classifications 











e Stock. Market. Sales. High. Low. Last. Laurentide Paper....Montreal 1,688 182 1 164% 
Industrials, Can. Locomotive pf...Toronto 117_—s—( 90 89144 #0 Laurentide Paper rts....Mont 925 18 5 17% 
‘i Can. Loco. bonds..... Toronto $1,000 96 96 96 Lehigh Coal & Nay.....Phila 29 8445 83% 84% 
Miscellaneous Ete Can. Rubber 6s.......Montreal $3,500 91 80 91 Lehigh Coal & Nay. cfs. Phila 268 84% 83% 84% 
9 e Canada Salt ......... Toronto 7118 «#4113)~«#118 McElwain 1st pf.......Boston 42 O8l, YT li 
Chicago Pneu. Tool...Chicago 442 51% 49% 50 MacDonald Co.......Montreal 300 4 iy, 40 
GH DMM cence ceeds Toronto 4 101 100) «100 MacDonald. ..........Toronto vou 4g yl 30% 
Stock. Market. Sales. High. Low. Last. City Dairy pf......... Toronto 4 98 os 98 Maple Leaf Mill......Toronto 0 45 #45 «45 
Alabama Co............Balto. 220 7 7 es Consol. Coal ...... Baltimore 5 95 85 Maple Leaf Mill pf....Toronto 102 90 su% yw 
Amal. Oil........ Los Angeles 60 85 Sita oll Consol. Coal 6s.....Baltimore $13,000 99% 98% 9 Mergenthaler Lino......Boston 25 214 212 ww 
Am. Agr. Chem....... Boston 22 47% 47% 4% Cotton Duck 5s..... Baltimore $7,000 68 68 68 Mergenthaler Lino......Wash 4 218% 21 213i 
Am. Agr. Chem. pf....Boston 121 9% bead 92% Crucible Steel ...... Pittsburgh 730 13% 18% 13% | Midwest Oil............ Denver 15,000 1,7¢ 7% 1 5 
Rh, THR. dic occa Chicago 1,100 30% 27% 30 Crucible Steel pf..Pittsburgh 440 86%, & 86% Midwest Oil pf.........Denver 500 7s % 1.76 
AMR NEB ooneinees .--Phila. 1,210 30% 28% 30% 4 Davison Chem. Co. 6s....Balt. $2,000 97 97 7 Mont. Ward pf........ Chicago 43 108 SK 10S% 
Am. Can pf......... . Chicago 45 91% 8 91% Diamond Match ...... Chicago 142 99% 98% 99% | Montreal Cottons pf.Montreal 100 «0 s 
Am. Multigraph..... Cleveland 100 18% 18 18% Diamond Match 6s....Chicago $7,000 103 102% 102% | Morris 4\%s............ Chicago $3,000 8614 86144 86% 
Am. Pneu. Service....Boston 100 2h 2% % Dominion Bridge..... Montreal 75 115 «1l4 = 114 National Brick.......Montreal I oF 51ly 
Am. Pneu. 8S. 24 pf....Boston @ 17% 16% 17% Dominion Can ....... Montreal 28 «67 66%, 66% | National Brick bonds...Mont. $4,200 7 % OM 
Am. Rolling Mill....Cincinnati 12 170 170 170 Dominion Can ........ Toronto 4 6 6 66 National Candy......St. Louis 45 8 8 S 
Am. Shipbuilding. ....,Chicago 20 42 42 42 Dominion Can pf.....Montreal 30 100) = =«100 100 Nat. Firepr’f’g...... Pittsburgh 50 7 7 7 
Am. Su@ar....+.......- Boston 585 110 107% 100% Dominion Can pf..... Toronto 3 «(98 97% 97% | Nat. Firepr’f'g pf..Pittsburgh 360 26 25% 26 
Am. Suga? pf......... Boston 2A1 118% 111% 113% Dominion Coal pf....Montreal 5 110 110 110 N. E. Cotton Yarn 5s...Boston $2,000 90 wo 
Am. Sewer Pipe.,..Pittsburgh 1li ill 10% Dominion Coal 5s....Montreal $5,000 97% 97% 7% Nova Scotia S. & C..Montreal @ TB 71 i 
Am. Tobacco pf........Phila. 50 96% 96% 96% Dom. Cotton 6s.......Montreal $2,000 100 100 100 Ogilvie Milling....... Montreal 165 107% 107 Wi% 
Am, W. Glags.....- Pittsburgh 50 «43 43 43 Dom. I. & S. pf...... Montreal 72 96 95 96 Ogilvie Milling........ Toronto 20 107% 107 107% 
Am. Wool pf.......-.+ Boston 188 76% 75% 76% | Dom. IL. & S. 5s......Montreal $3,000 90 89% 90 Ogilvie Milling pf....Montreal 10 111 ill 111 
Amoskeag Mfr. pf..... Boston 26 26 296 Dominion Steel ...... Montreal 386 44 43 44 Ohio Fuel Oil...... Pittsburgh 201 17 16% 17 
Ames-Holden.... ....Montreal 215 14% 184% 14% Dominion Steel........ Toronto 23 «43 43 43 Ohio Fuel Supply. .Pittsburgh 30 42% 42% 4236 
Ames-Holden pf...... Montreal 7 71 70 7% | Dominion Textile ....Montreal 2 7 72 =“%8 Pacific Burt ........ Toronto 2 32 32 32 
Associated Oil....Los Angeles 200 4014 30 40% Dominion Textile pf..Montreal 62 100 99 100 Penmans ....-..+++. -Montreal 22 53 50 50 
Associated Oil,..... San Fran. 525 40 38% 40 Dominion Tex. 6s ‘‘B’’..Mont. $2,000 100 100 100 Ponmans 58 ........Montreal $4,500 85 85 85 
Atlantic, G. & W. I....Boston 87’ 6% 6% 6% Dom. Textile 6s ‘‘C’’....Mont. $2,000 100 100 100 Pennsylvania Salt .,.....Phila. 47 104 4 104 
Atlantic, G. & W. I. pf.Boston 30 13 12% 12% Elec. Dev. Co. bonds..Toronto $1,000 86 86 86 Pennsylvania Steel pf..Phila. 136 66 64% 64% 
Atlantic, G. & W. I. 5s.Boston $11,000 60 6 60 Elec. Storage Bt........ Phila. 144 46% 45% “6% Pittsburgh Brew...Pittsburgh 480 11% 11% 11% 
Baldwin Loco, pf.....-.Phila. 7103 «4102 «6108 Firestone Rubber...Cleveland 10 273% 273% 273% | Pittsburgh Coal pf.Pittsburgh 100 80% 80% WH 
Baldwin Loco. 5s......-- Phila. 88,000 102% 101% 101% Frankford & S. pf...... Phila 25 361 361 361 Pitts. Coal deb, 5s.. Pittsburgh 11 90 90 90 
Bethlehem Steel 5s..... Phila. $1,000 93 93 93 G. B. S. Brew....... Baltimore 50 61% 0~«CO«iGté«<iGC*CY,s«é~@PPtttt—vs. Plate Glass... .ittsburgh 10 91 91 91 
Bethlehem Steel 6s..... Phila. $1,000 116 116 116 G. B. S. Brew. 4s...Baltimore $8,000 37% 37%, 37% Price Pros. 5s.......Mentreal $2,000 8% an 83 
Booth Fish. pf......-- Chicago 8 75 74% 75 Gen. Asphalt....Philadelphia 745 35% BBR Procter & Gamble......Cin’ti 6 340 D40 
Brewing Ass'n 6s....St. Louis $6,000 98% 98% 98% Gen. Asphalt pf..Philadelphia 225 %8 72% 73 Pullman Palace Car...Boston 96 154 152% 153 
B. C. Packers pf..... Toronto 3 91 20 91 General Electric ...... Boston 495 140 188% 130% | Pure Oil .......... Pittsburgh iso 14 143 1% 
Burt, F. N.......-.6+- Toronto 86 70 69 70 Goodwins ............ Montreal 85 32 30 30 Quaker Oats ......Chicago BS 212% 212% 212% 
Burt, F. N., pf........ Toronto 49 90% 9 90 Goodyear pf.........Cleveland 82 99% 99% 99% Quaker Oats pf...... Chicago 175 103 01% 102 
California Wine Assn..San F. 45 115 4% 115 Grasselli Chem, pf..Cleveland 51 105% 105% 105% | Reece Button ...... -- Boston 5 15 
Cambria Iron ...Philade!phia 221 2 41% 41% Harrison Bros. 5s.Philadelphia $1,000 3 85 85 Reece Folding Mach. .loston 15 F 
Cambria Steel....Philadelphia 1,699 45% 44 455% Hart, 8S. & M. pf......Chicago 12 97 97 97 Rich, & Ont. Nav... Montreal 1,190 105% 1 05% 
Canada Bread ........ Toronto 2% 18% 18% 18% Hawajian Sugar....San Fran. 115 2 26% 26% | Rich. & Ont. Nav...Toronto 5 103 3 
Canada Bread bonds..Toronto $200 89 89 89 Hoster Brewing Co. 6s..Cleve. $4,000 61 61 61 Rio Janeiro 5s........ Toronto $27,500 95 3 
Canada Car ....... ...Montreal 375 64% 59% 00% | Hoster Brewing Co. 6s...Cols. $2,000 61% 61% 61% | Rogers .. -.-......-. Toronto = 140 0 140 
Canada Car pf...... Montreal 3 100% 109% 1004 Houston Oil ctfs....Baltimore 4 16 16 16 Kkussell Motor Car....Montreal 10 38% 2% 382% 
Canada Car 6s..... --Montreal $16,000 102% 102% 102% Houston Oil cfs. pf.. Baltimore 40 «50 59 59 Russell Motor Car... .Toronto 10 2 2 2) 
Canada Cement...... Montreal 375 27 26% 27 Illinois Brick.......... Chicago 382 «65 64 65 Russell M. C. pf.....Toronto 2 69% 0% 
Canada Cement pf....Montreal 375 90% 89 90 Independent Brew..Pittsburgh 3,400 6% 5% 6 St. L. & C. Nov.......Toronto 10 118% 118% 118% 
Canada Cement pf....Toronto 2 90 89% 89% Indep. Brew. pf....Pittsburgh 692 344% 3 34 Sawyer-Massey pf...Montreal > 88 88 88 
Canada Cement 6s..Montreal $4,200 99 95 99 Inter-Lake S. S. Co....Cleve. 66 95% 9% 95% Sawyer-Massey pf....Toronto 9 S884 88% 8S8ts 
Canada C. & C....,...Montreal 50. OS 5 5 Int. Shoe..........-.. St. Louis 1 83% 83% 83% | Sears-Roebuck ....... Chicago 295 169% 166 168% 
Canada Cottons ...... Montreal 50 34% 34% 34% La Belle Iron...... Pittsburgh 8 47% 47% 47% | Sherwood-Williams...Montreal 68 50 49% 
Canada Cottons pf....Montreal 110 #78 72% 73 Lake of Woods...... Montreal 7 124 121% 122 Sherwood-Williams pf..Mont. 11 95 5 
Canada, Cottons 6s...Montreal $600 81 81 81 Lake of Woods 6s...Montreal $2,000 101 101 101 Sherwood-Williams 6s...Mont. $1,500 96 96 G 
Canada Gen. Elec... .Montreal 2 10 10 10 Lake of Woods........ Toronto 25 122 122 122 Shredded Wheat...... Toronto 9 76 75% 75% 
Can. Gen. Elec........ Toronto 69 105 104% 105 Lake Superior Corp..... Phila. 814 2 22 23% Span,-Am. I. & 8. §s....Phila. $5,000 101 100% 100% 
Can. Locomotive..... ‘Toronto 18 45 46 45 Lanston Monotype...... Wash. 20 80 80 50 Spanish R. Pap. & G....Mont. 1,830 44 39% «30% 
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, ’ ° Stock. Market. Sales. High. Low. Last, 
IN DUSTRIALS —Continued Fitchburg pf -.++++Boston 449 102 99% 100 
4 , Ga. & Caro. & Nor. 5s..Balt. $1,000 101 1U1 wil 
Stock. Market. Sales. High. ar kant. Georgia & Alabama 5s...Balt. $3,000 101 101 wi 
Spanish R. P. & G........-Tor. 975 bol sore bol Georgia & Pas. Ist 5s....Balt. $1,000 107% 107% 101% 
Spanish R. P. & G, pf....Tor = pr K. C. Southern......... Boston 6 2% 2 27% 
Spring Val. Water..San Fran » Sl = a Lehigh Valley........... Phila. 276 «74 72% 74 
Steel Co. of Canada..Toronto 2 19 19 19 Lehigh Valley gen. 4s...Phila. $5,000 935 935 935% 
Steel Co. of Canada....Mont 33 18% 18 18 M., St. P. & S. S. M....Mont 235 125 122 «125 
Steel Co. of Canada pf...Tor 110) 86 5% 81% M., St. P. & S. S. M.. Toronto 5O 125% 125% 125% 
Street's Stable Car. ..Chicago 2 «6 6 ag Maine Central.......... Boston 57 101% 101) 101 
Swift & Co.... Boston 119 105% 104% 144 N. O. & G. N. 5s........Balto. $2,000 64 64 Gf 
Swift & Co...........Chicago 486 105 104% 104% N. O., Mob. & Chgo. 5s..Balto. $4,000 49% 49% 49% 
*Torrington ........... Boston 142-28 26% <t Mm. FM Or ic ccs Boston 3,598 107 102 104 
Torrington pf...... Boston ™) 27% 2% 2% Northern Central........ Balto 114% 114 114% 
Tucketts Tobacco....Montreal 85 Ss 4% Old Colony R. R.......Boston 162 161 18 
Tucketts Tob. pf....Montreal : Penn. R. R....... Philadelphia 56% 5514 56% 
Union Carbide -Chicago Penn. R. R. con. 4s, "48. . Phila. 29% 99% DAS 
Union Carbide rights....Chic 6 6 Phila., Wilm. & B...... Phila. 9% 9% 90% 
Union Oil.... Los Angeles G4, 8 8664% Phila. W. & B. 4s...... Phila. $1,000 97% 97% 97% 
Union S. & Signal. . Pittsburgh 24 at Phila. & Rdg. Term. 5s..Phila. $1,000 113% 113% 113% 
United Fruit.. . Boston 12 deve en SSS Phila. 1106 1038 103 
United Fruit 444s, 1925. Boston 93% 93% Reading...... ....-Phila. 5,369 80% 78% 79 15-16 
United Oil ---Los Angeles 79 ” Reading gen. 48......... Phila. $11,000 4% 24% 
United Shoe Machine. . Boston 45 45 Seaboard Air Line...... Balto. 170 184 18 18 
Tn. Shoe Machine pf..Boston 27 27 Seaboard Air Line pf...Balto. 41 42% 41% 41% 
SS Beis cce . Boston 52% «55M Seaboard & Roanoke 5s.Balto. $2,000 102% 102% 102% 
VU. S. Steel .Chicago 24 DOG Southern Railway....... Phila. wo 2 22 22 
U. S. Steel .-Philadelphia 20,884 56% 52g 5514 Union Pacific.......... Boston 57 147 145 146% 
U. S. Steel pf..........Boston 17 107 1044, 107 West Jersey & S........ Phila. 168 60% WO oO 
U. S. Steel pf....Philadelphia 105% 105% 1514 
U. S. Steel Ss.. .Boston 1,000 9S7Q OST, OST y - 
Upson Nut 6s.......Cleveland $5,000 102 loz 1u2 CONSOLIDATED STOCK EXCHANGE 
Warwick LB. Pale, aE 19 0 For Week Handed Saty 1%, 1012 
tiedite cas : age, Pes jo _ First. High. Low. Last. 
es = a ee aa .AMAL. COPPER . 63% 67% 6% 66% 
ta ord Suet. . aa te-e _ — = 300..American Beet Sugar ... 21% 22% 204% 22 
West. Elec. & Mfg Pee. _ ae ” = a 8,430..American Can ........-- 27% 30% 27% 30% 
Westmoreland Coal war. Phila. 599 ~~ 110..American Car & Foundry 42% 45 42% 43 


*Ex div. **Ex rights. 





State, Municipal, 


Bonds Market 
City of Balt. 4s, ‘62 .. Balt. 
City of Balt. 4s, ‘61......Balt. 
City of Balt. 4s, "6O...... Balt. 
City of Balt. 4s, "57......Balt. 


City of N. Orleans 4s..N. Or. 
City of N. O. prem. bds.N. Or 
City of Phila. 4s, 1912 Phila. 
City of Phila. 4s, 1941. ..Phila. 
City of St. L. 4s, 1929..St. L. 





Sales. 
$7,000 
$5,000 
$1,000 
$4,000 
$19,000 
S500 
S0,000 
$1,000 
$3,000 


High 
ow 
oo 
ow 
oO 
93 

267 
ey 
99% 
S14 





Banks, Ete. 





Stock. Market. 
Alliance Ins......Philadeltphia 
Am. Secy. & Trust....Washn. 
Arlington Fire Ins....Wasbn. 
Bank of Brit. N. A...Montreal 
Bank of Commerce. .Montreal 
Bank of Commerce...St. Louis 
Bank of Commerce...Toronto 
Bankers’ Trust ......St. Louis 
Canada Landed sone er 
Canal-La. B. & T. Co..New Or. 
Can. Perm ...........Toronto 
Commercial Nat..Washington 
Colonial Investment... Toronto 
District Nat. Bank....Washn. 


Dominion Bank ...... Montreal 
Dominion Bank . Toronto 
Federal Nat ......Washington 
Fidelity & Deposit...... Balt. 
German Fire Ins....Baltimore 
Hamilton Bank ...... Toronto 
Hochelaga ......... -Montreal 
Huron & E...........Toronto 
Imperial Bank ...... Toronto 
Ins. Co. of N. A .Phila 


Mercantile Trust ....St. Louis 
Merchants’ .......0%. Toronto 
Merchants’ ........0. Montreal 
Mer. & Mechanics’. .Baltimore 


Metropolitan Bank....Toronto 
Molson's pete neeie Montreal 
| eer rrr Montreal 
Nova Scotia Bank....Toronto 


Nova Scotia Bank...Montreal 


Ottawa Bank........Montreal 
Ottawa Bank.........Toronto 
Royal Bank...........Toronto 
Royal Bank ..Montreal 
Standard Bank ....-Toronto 
Title Guar. & T...... St. Louis 
Toronto Bank.........Toronto 
WMO cece ccsaceseese Montreal 
Union os cconsecees BOROMOD 
Union National...... Cleveland 
U. 8S. Fidelity....... Baltimore 


U. 8. Trust ... Washington 
Whitney Central Bank..N. Or. 


Sales. 
270 
50 
25 
176 
56 
11h 








20 
4105 





5 


High 
15% 
t05 
13% 
145 
20814 
128 
208% 
194% 
w7 
9S 
186 
195 
sO 
145% 
214 
214% 
135 
147 
17% 
201 
152% 
212 


211 


Railroads 





Transactions and 


stocks in markets other than New 
Sales. 


Stocks. Market. 
AtChiBON .....cceesseces Boston 
Atchison pf.........+.. Boston 
A. C. Line con. 4s...Baltimore 
A. C. Line col. 4s...Baltimore 
Annapolis & Pot. R. R... Balt. 
Boston & Albany......Boston 
Boston & Lowell....... Boston 
Boston & Maine........ Boston 
Canadian Pacific..... Montreal 
Canadian Pacific...... Toronto 


Ches. & Ohio. . Philadelphia 
c., N. O. & T. P. pf...Cincin. 
Cc., B. & Q. joint 4s.... Boston 
Cni. Jct. & S. Y........ Boston 
Chi. Jct. & S. Y. pf.... Boston 
Cc. J. & S. Y. 5s, 1915...Boston 
Denver & N. W........ Denver 
Erie ........+.+++-Philadelphia 


range of quotations 
York: 
High. 


a” 

6 
$7,000 
$1,000 
1 

44 

17 
300 
1,915 
23 

40 

10 

9 

5 

25 
$1,000 
10 

200 





of railroad 














su% 
%” re) 
TT) wo 
ow » 
92% 92% 
267 L067 
oy ey 
99% 99% 
OS, USIg 


Low. Last. 
15% 1% 
300 305 
138% 13% 
145 145 
202 203 
127% 128 
201% 202 


194 1M 
7 OST 
98 98 
185 185 
195 195 
so 80 
145% 145% 
214 214 
214 214% 
135 «135 
146047 
17% 17% 
200 «200 
152% 152% 
212 212 
207% «208 
21 





323 d 
183% 183% 
182% 18 
32% 32% 
190 10g 


19) = 190 
227 «20 
255 255 
254%, 25 


202% 202% 





Low. Last. 
96% iy 


v7 vi 
914 Vly 
AS SS 
99 99 
lv 1YS14 
185 sD 
59 614 


212 217% 
213% z13% 
52% o2% 





100 100 
93% 938% 
165 165 
104 104 
93%  U% 
104104 
3% Wy 











21% 21% 21% 





20..American Ice Securities. . 21% 
10..American Locomotive .. 294 2 29% 29% 
..American Smelt. & Refin 61 62% 59% 61% 
260..Anaconda Copper Co.... 52% 33% 32% 33% 
i80..Atch., Top. & Santa Fé.. 95% 96% 95% 965% 


730.. BALTIMORE & OHIO.. 92% 95% 92% %%% 
10..Bethlehem Steel ........ 29 50% «29 30% 
25..Bethlehem Steel pf....... 67 67 67 oT 


850..Brooklyn Rapid Transit. 864% 88% 86% 87% 


840..CALIFORNIA PETROL, 27% 27% 18% 19 
2,600. Canadian Pacific ....... 212% 217% 211% 216% 
700..Central Leather Co...... 21% 22% 21% 22% 
1,310..Chesapeake & Ohio ..... 51% %T4% S1% 54% 
680..Chi., Mil. & St. Paul....102% 104% 102% 103% 
40..Chino Copper ......+¢++++ 34 4% «O4 34% 

30..Colorado Fuel & Iron.... 28% 2 28% 2 
10. .Consolidated Gas ....... 129% 129% 129% 120% 
50)..Corn Products Refining.. 104% 104% 104% 10% 

10..DIS. SECURITIES ..... 13 13 13 13 
D540. TERE .nccccccesscccccs . 24% 26 24% 25% 
SD. .Wirte 256 Bbocccccccccccds 39 39% 39 39% 


780..GREAT NORTHERN pf.122 124% 122 124 

..Gt. N. cts, for O. Prop.. 32 32% 31% 32% 
10..ILLINCIS CENTRAL ..113° 113° 1138 (113 

110. .Inter.-Met. V. Tr. ctfs.. 15 15% 15 15% 
910. .Inter-Met. pf............. 55 584% 55 57% 
)..International Paper .... 10 10 10 10 

10.. KAN. CITY SOUTHERN 27% 27% 27% 27% 
..LEHIGH VALLEY ....145% 148% 145% 147% 
20. Louisville & Nashville. .133% 154% 133% 134% 
®..MEXICAN PETROL.... 61% 61% 55% 55% 
70.. Missouri, Kan. & Texas. 21% 21% 21% 21% 
..Missouri Pacific ........ 204% %31% 30% 31 

30..NEVADA CONS. COP.. 15 15 15 15% 
520..New York Central...... 06 9% 6 97% 
40..N. ¥., N. H. & H..... 108% 105 101% 101% 
390..Northern Pacific ......- 106% 108 106% 108 

400.. PENNSYLVANIA R. R.111% 112% 111% 112% 
: 16% 16% 16% 16% 


170.. Pittsburgh Coal ......-- 
10..Pressed Steel Car...... 33 33 33 33 
140..RAY CONSOL. COP.... 17 1™ 17 17% 
47,500. Reading ........+eeeeeees 157 160% 156% 159% 
30.. Republic iron & Steel... 20 2% Ww 2042 
330..Rock Island Co.......+++ 154% 16% 15% 16% 
80..Rock Island Co. pf..... 254 26 23% 26 
2650..SOUTHERN PACIFIC.. 91% 93% 9% 92 


22 22% 21% 22 


130..Southern Railway exten. 
20% 2 29 


360.. TENNESSEE COPPER.. 29% 


30..Third Avenue ........+++ 32% 32% 32 32% 
25,270..UNION PACIFIC ...... 145 148% 144% 147 

500..Union Pacific pf. rights. 9-16 9-16 9-16 9-16 

20..United States Rubber... 59% 60% 59% 60% 


10. .United States Rub. Ist pf.104% 104 104% 104% 
38,760..United States Steel .... 52% 50% 52% 55% 
20..United States Steel pf..1054% 105% 105% 105% 


350..Uteh Copper .......---- 42% 44 42 43% 


171,115 








A MIRACULOUS JUNKET 





The Manufacturers’ Record Follows the 
Agricultural Commission 


*The more the “ special cable” feature of the 
adventures in Europe of the American Commis- 
sion on Agricultural Co-operation, assembled by the 
Southern Commercial Congress, is considered the 
more profound becomes the conviction that the 
project is worthy of its origin, although its serious 
members may not thoroughly comprehend the sit- 
uation. The Manufacturers’ Record in its issue 
of July 3 called attention to the remarkable feats 
in cabling and their circulation in official envelopes 
of the Government. Another bit of “news” was 
published in this country on July 9, introduced as 
follows: 

COBLENTZ, Germany, July 8.—The Ameri- 
can Commission of Agricultural Co-operation vis- 


*From The Manufacturers’ Record, following 
a similar “ wonder story” reproduced in THE AN- 
NALIST last week. 





ited this city to-day and saw the monument and 
house of Raiffeisen, founder of the German co- 
operative banking system that bears his name. 
It was a notable occasion, and Mr. David Lubin, 
founder of the International Institute of Agri- 
culture at Rome, Italy, who is accompanying 
the commission on its investigation of agricul- 
tural co-operation and co-operative banking in 
fourteen European countries, delivered an ad- 
dress at the House of Raiffeisen. 

Then follow extracts from the speech of Mr. 
Lubin. But either a miracle has occurred or a great 
big joke has been perpetrated at the expense of 
the comparatively few persons who take seriously 
the American Commission on Agricultural Co-opera- 
tion, or The Congressional Record has made a 
great big journalistic scoop upon the press of the 
country. For, in spite of the current story with a 
Coblentz date line of the visit of the commission 
to the House of Raiffeisen on July 8, The Congress- 
sional Record of July 2 published in full the ad- 
dress of David Lubin, and described it as having 
been “delivered by Mr. David Lubin of Sacra- 
mento, Cal., at the monument and house of Fred- 
erick William Raiffeisen, near Coblentz, Germany, 
on June 12, 1913. The occasion of the address was 
a visit to the birthplace of Raiffeisen by the Amer- 
ican Agricultural Commission that sailed from 
New York on the 26th of last March.” 

Moreover, there was mailed from Washington 
as “Official Business” at noon on June 12, the date 
of the commissicn’s visit to Coblentz, a “special ca- 
ble” beginning: 

MILAN, Italy, June 12.—Members of the 
American Commission on Agricultural Co-opera- 
tion were shown through the largest silk ware- 
house in Northern Italy to-day. 

The mystery of the miracle deepens as one 
considers other facts. Before it sailed from New 
York on April 26 the commission appointed one of 
its members as general secretary, to “have the 
superintendence of the final compilation of its re- 
port, as well as aiding in the preparation of the 
special report of the Federal Commission to Con- 
gress.” Under date of June 22 this Secretary 
wrote from Berlin, Germany, that “the commis- 
sion has not been in any wise hampered or de- 
layed at any point in gathering the fullest informa- 
tion, in the most minor details, covering the 
investigation it desired to make.” The official 
schedule for the commission arranged for it to 
leave Milan, Italy, on May 20, and yet the “ spe- 
cial cable” mailed from Washington under the 
auspices of the Federal Commission had members 
of the commission at Milan as late as June 12, 
with Hungary and Austria and Germany still be- 
fore it, according to the schedule. Again, the 
schedule arranged for the commission to leave 
Germany on June 28, to remain in France from 
June 29 to July 7, and to arrive at London on 
July 8. 

If the commission was on July 8 still listening 
at Coblentz to David Lubin’s address of June 12, 
when members of the commission were still in 
Milan, Italy, and if it arrived in London one day 
before it was expected, it must have arrived in 
London one day before it left Coblentz, and, con- 
sequently, must have escaped the delights of nine 
days’ stay in Paris, in spite of the whetting of the 
appetites of the members of the commission for 
further study of agricultural co-operation and bank- 
ing by those selected complexions of twenty Hun- 
garian peasant girls, huge mugs of Hungarian beer 
and the turkey trot, with which, according to one 
of the “special cables” mailed from Washington 
as “Official Business,” they were regaled on 
June 27 at Totmegyer, Hungary. 

The theory as to a miracle is strengthened by 
the fact that, although the Coblentz story had the 
commission in that German city participating in 
the ceremony of July 8, another bit of “news” 
dated London, July 9, and published in that coun- 
try on the afternoon of that day, which was 
Wednesday, had the commissiion in London, about 
400 miles distant from Coblentz, with Dover Strait 
lying between, “one day before it was expected,” 
and stated that the commission “ will be taken to 
the country on Wednesday.” 

Nevertheless, the miracle theory does not fully 
explain how the commission could have heard Da- 
vid Lubin at Coblentz on July 8 when an official 
publication of the Government stated on July 2 
that the commission heard Lubin on June 12, 
nearly a month earlier. 

The General Secretary of the Commission is one 
of the Federal Commissioners for the expense of 
which $25,000 was appropriated by the last Con- 
gress. It is hoped that his report may go into 
detail as to the “special cables” mailed from 
Washington as official business and may explain 
the remarkable conflict of dates. Otherwise, it 
is doubtful whether the report of the commission 
will be worth 25 cents. 
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Latest Earnings of Important Railroads 


deduction of expenses alone from gross re- | each railroad reports its net in th me 


4 


Below are shown the earnings of im- 
portant railroads according to the latest re- | ceipts, in others it is the amount remain- | way from month to month, th: 


ports published. The net earnings are in | ing after taxes have been paid and car set- | published currently, are the 
some cases the figure resulting from the | tlements made with other railroads. As | to those interested. 





May Gross and Net Earnings 


May Cempared with the Same Month in 1912 Earnings July 1 to June 1, Compared with Same 19 





































































Gross Net Railroad. Gross Net-—— 
Amount. Change. . Amount. Change. Amount, Change. P.C. Amount Change P.C 
$9,368,398 + $154,703 $2,852,798 — $217,024....Atch., Topeka & Santa Fe. ..$108,275,822 + $9,192,173 + 9.3 $32,212,549 +$2,775,408 4 
2,924,071 + 22,188 610,490 — 108,335....Atlantic Coast Line.......... 33,513,818 + 2,546,313 + 8.2 9,507,969 4 381.69 { 
8,967,456 + 714,461 2,675,981 —  47,381....Baltimore & Ohio............ 92,540,705 + 8,261,215 + 9.8 25,476,207 + 65,9 
3,973,644 + - 114,593 641,933 — 271,083....Boston & Maine............. 44,464,852 + 2,436,409 +4 5.8 7,453,820 — 42 
2,218,400 + 396,300 680,200 + 222,100....Canadian Northern. aoe 20,810,600 + 3,041,500 4417.1 5,506,500 - 812.1 
11,904,979 + 544,55! 3,504,030 — 176,485....Canadian OS 5 os wae avis 127,721,266 + 15,713,125 +14.0 42,618,119 + 3,166 
1,003,172 + 24,619 89,816 — 73,068....Central of Georgia........... 12,958,452 — 7,381 — .06 2,913,810 — 369,131 ce 
2,518,184 + 648,156 911,855 +  538,415....Central R. R. of N. J......... 29,265,269 + 2,564,334 + 9.6 12,535,709 + 1,489.5 125 
2,944,557 + 135,576 898,226 + 34,506....Chesapeake & Ohio...... eee. 32,024,781 + 646,190 + 2.1 9,569,365 — 9 
1,252,690 + 208,686 161,619 — 88,151....Chicago & Alton......... eee. 14,001,617 + 610,699 + 4.6 1,872,933 — 1,032,5 
1,127,245 + 104,093 230,706 + 74,047....Chicago Great Western......- 12,775,775 + 1,062,672 + 9.1 8,396,469 4-4 849.089 
7,338,031 + 972,514 2,123,591 + 607,750...:Chi., Mil. & St. Paul......... 86,452,139 + 13,996,434 +19.3 28,857,511 + 9,037,449 
6,690,023 + 569,705 1,509,314 — 288,232....Chic. & Northwestern........ 75,839,894 + 8,681,665 412.9 22,361,933 + 4,035,591 22.0 
1,304,492 + £9,128 282,876 — 96.045... Cb, Bt. Pig BB. @..0 co cccccee 15,806,254 + 1,782,364 +412.7 4,088,998 + 458,540 
1,253,457 -- 232,673 342,847 + 89,156....Colorado & Southern......... 13,972,722 + 950,856 + 7.3 4,305,920 4 198,182 1.8 
1,908,031 4- 485,526 639,897 + 315,995....Delaware & Hudson...... ..- 22,046,028 + 3,078,394 +416.2 7,964,916 + 1,382,183 +21.0 
3,569,323 -+ 1,162,951 1,166,202 + 812,207....Del., Lack. & Western....... 37,125,861 + 4,885,174 +15.3 12,027,881 + 3,248,615 3 
1,912,734 + 27,265 408,280 + 998....Denver & Rio Grande........ 22 579,875 + 1,227,576 + 5.7 6,117,610 -+ 1,225,570 25.0 
5,410,711 + 1,125,173 1,684,089 +  741,934....Brie .......cscccsece eseceee 07,290,468 + 5,827,204 +11.3 14,674,977 + 2,191,240 17.5 
7,007,940 + 1,340,230 2,504,045 + 778,153....Great Northern ..... Pere er 71,856,890 + 11,526,802 419.1 80,435,491 + 3,891,540 +144 
5,620,309 + 627,180 1,070,874 +  225,108....Illinois Central.............. 58,967,920 + 65,471,731 +410.2 10,023,543 + 3,327,579 7 
901,364 + 136,834 297,413 + 91,939....Kansas City Southern........ 9,852,329 + 1,346,593 +15.8 3,266, a 2 4 920,99 .2 
3,795,218 + 1,494,507 1,054,089 +  526,929....Lehigh Valley............... 3 59,299,894 + 6,043,152 +18.2 12,802,7 + 2,389,087 2.9 
5,071,380 + 403,204 719,474 — 291,181....Louisville & Nashville........ 54,797,676 + 2,914,852 + 5.6 12,299,838 — 1,710 ) 1 
1,605,652 + 181,818 378,165 — 92.567 ...,.0L, St. Fie BS. BM... cc ccces 19,836,934 + 4,124,783 4+26.2 7,667,384 + 1,685,64! 2 
889,607 + 51,099 198,620 — 8,120....Chicago Division............ 10,001,723 + 1,260,211 414.4 3,014,364 + 700,651 3 
2,409,626 + 322,721 564,071 + 87,318....Missouri, Kansas & Texas.... 29,994,670 + 3,905,873 +15.0 9,103,154 + 2,711,97 {2.4 
5,105,686 + 529,179 1,681,686 + 357,709....Missouri Pacific............. 57,430,682 + (7,247,562 414.4 15,949,676 + 4,034,413 ) 
1,184,985 + 225,797 291,004 + ee ae eee 11,806,966 + 1,041,374 +4410.1 2,670,701 4 256,149 7 
1,137,435 + 32,485 249,794 — 906....Nash., Chat. & St. Louis...... 12,248,980 + 982,163 + 8.7 2,781,672 4 90,268 ) 
3,618,667 — 963,317 832,998 + 178,436....National Rys. of Mexico...... 54,274,064 — 2,364,683 — 4.0 20,855,695 — 1,089,908 7 
25,718,506 + 4,001,744 5,980,940 + 1,332,512 ee York Central Lines....7119,305,434 + 13,819,246 +4+413.1 24,297,100 + 3,960,572 
10,025,721 + 1,339,287 2,218,487 + 518,535....N. Y. ? * Se) 4) 4p 7 45,899,679 + 4,553,273 4-11.0 8,246,796 + 2,241 ) } 
5,740,205 + 257,804 952,078 — 566,175... ; , oe ae eee ... 63,197,751 + 4,091,896 + 6.9 16,511,528 — 1,870,594 10.2 
3,901,568 + 376,613 1,156,872 + CMA... SN, @ Wentern. . 2. ccccee 39,997,031 + 3,719,116 +10.2 12,622,091 + 1,042,749 9.0 
5,766,417 + 638,872 1,299,088 — 137,614....Northern Pacific............ 66,651,916 + 8,742,409 +15.1 22,370,020 2,015,139 
33,975,349 + 4,105,152 6,692,198 — 116,695....Pennsylvania System....... 7151,966,844 + 12,996,680 + 9.4 21,832,388 — 2,774,565 3 
15,603,928 + 1,527,104 3,629,158 + 7,530....Pennsylvania R. R.......... + 73,693,484 + 5,845,556 + 8.6 14,058,655 — 130,663 ) 
1,415,752 + 66,029 208,533 — 47,725....Pere Marquette.......... ..-- 16,096,987 + 768,537 + 5.0 2,990,750 + 683,137 
et ee ee 1,744,795 + 1,182,228....Reading Companies.......... Owes eee a ore 24,044,523 + 7, 3.7 
4,369,543 + 1,144,740 1,536,874 +  837,045....Philadelphia & Reading Ry... 47,524,483 + 5,953,369 +414.3 18,348,010 + 4,276, 0.4 
5,370,192 + 471,049 1,061,777 + 34,170....Rock Island Lines........... 64,989,000 + 6,353,067 +10.8 13,834,408 4 10.4 
8,524,318 + 321,123 736,110 — 109,481....St. Louis & San Francisco... pn en + 8,466,986 + 9.5 11,580,037 + 1,313, 1.8 
1,030,261 + 54,778 286,140 — 12,794....St. L. Southwestern......... 2,336,900 + 1,243,545 +11.2 4,381,189 4 639,867 7 
2,076,750 + 133,625 637,100 +  164,273....Seaboard Air Line........... pat pmayees + 1,388,731 + 6.5 6,240,619 + 885,338 16.5 
11,784,139 + 751,194 3,559,972 +  286,697....Southern Pacific............. 131,130,169 + 10,145,830 + 84 40,947,274 + 4,236,601 11.5 
5,605,709 + 397,322 1,102,117 —  204,005....Southern Railway............ 63,382,392 + 4,680,661 + 8.0 16,666,473 + 306,079 1.9 
7,270,482 + 296,302 2,626,948 + ee ee 86,074,697 + 7,008,015 + 8.9 36,287,106 + 3,368,185 10.2 
2,612,672 + 305,386 417,977 + 419,276....Wabash ...........ececeeeee 29,170,789 + 3,217,402 +12.4 5,750,577 + 1,621,650 39.3 
859,682 + 264,643 130,854 + 235,306....Yazoo & Miss. Valley........ 10,182,617 + 1,306,497 414.7 1,795,908 + 631,675 54.3 
+Fiseal year begins Jan. 1. 
GRAND TRUNK— TEXAS & PACIFIC— 
ESTIMATED CURRENT “GROSS First week of July............. 1,087,463 + 75,412 Second week “IrIC Sh de wisive 283, 2¢ } 5 
. ae ree «, | GREAT NORTHERN— nrg: Sa ce Seer — 
; July 1-June 30................ 78,790,465 +12,629,843 First week of July............ 20,24: 4 799 
ANN ARBOR— 
First week of July...........-. 43,714 99 INTER. & GREAT NORTHERN TOLEDO, ST, LOUIS & WESTERN 
BUFFALO, ROCHESTER & PITTSBURGH : peng ag aw. eet —— : = First week of July............. 82,366 20,941 
Second week of July..........+ 254,874 oo 39,088 YAZOO & MISSISSIPPI VALLEY 
July I-July 1........e sees eee 436,798 + 5.226 | INTEROCEANIC RAILWAY OF MEXICO (Mexican Gross for June............... 799,202 746,268 
CANADIAN NORTHERN— currency )— Gross for twelve ‘madathe. «++ 10,879,942 626, R62 
First week of July........++.+ 432,700 + 40,800 Second week of July.......... 174,983 + 4.545 
July 1-July 14........... aats 309,088 + 41,578 Cae oe. Seyi to 
CANADIAN PACIFIC— F z ay 
Second week of July...... ... 2,604,000 — 97,000 LOUISVILLE & NASHVILLE- Foreign Crop Conditions 
CENTRAL OF GEORGIA— First week of July........... 1,023,925 + 50,495 The following is a summary of reports on crop 
Second week of June......... 201,300 + 4,800 MINNEAPOLIS & 8ST. LOUIS— cogditions abroad, published in Broomhall’s Liv- 
July 1-July 14..........0.. ..» 13,387,780 — 12,300 First week of July............ 172.615 + 6.650 | erpool Corn Trade News: 
CHESAPEAKE & OHIO— United Kingdom—The outlook is for a fair 
First week of July.........-+ 463,387 — 44,581 MISSOURI, KANSAS & TEXAS— < bs crop of moderate quality. Oats are poor. The re- 
CHICAGO & ALTON— oot Pa gi lami Pm > Bays cent rain was beneficial. France—The outlook is 
First week of July.......+-+ - 275,271 + 23,644 . Rin 2% F for about an average yield of wheat. The outlook 
CHICAGO GREAT WESTERN— pyrite Plates OAR Longe AOS for oats is poor. Supplies of native wheat are mod- 
First week of July........... 236,452 + 7,407 Daler Sete Checa.. AS pee * geageso 4+ «© 96,088 erate. The weather has improved and is now gen- 
CHICAGO, IND. & LOUISVILLE— erally favorable. Germany—The outlook for wheat 
Second week of July........... 123,080 + 4,083 MOBILE & OHIO— is good, and oats and rye show some ": ovement 
Fay BPM: BB sia. «isis. os dds secs 241,186 + 7,267 First week of July......... .. 207,506 + 16,165 | There is much ledging in parts. Much larger pur 
CINCINNATI, NEW ORLEANS & TEXAS PACIFIC— | NATIONAL RAILWAYS OF MEXICO (Mexican cur- | °M#S°8 of foreign wheat are reported. Russ " 
First week of July............ 176,270 + 13,645 rency)— the east the outlook is favorable, northeast doubtful 
COLORADO & SOUTHERN— Second week of July......... 617,617 + 855,027 Central and northwest fair outlook. A fair yi 
Second week of July......... + 28,748 July 1-July 14.......----0--0+: 1,247,306 + 667,009 expected of oats and rye. Rumania—Cutti 
July OTGhy Wick oie cclcicvess 5 51,712 RIO GRANDE SOUTHERN— progressing, but the war must cau se much delay 
DETROIT & MACKINAC— Wirst. week. July......:.-..0.0- 12,132 + 173 | Hungary—The weather is unfavorable, it 1g 
Second week of July...... aan 24,575 + 513 very wet, and many reports are he ( 
Bh OY ere ae 48,612 + 556 ST. LOUIS SOUTHWESTERN— ledging. Italy—The outlook is mo tly fa 
seiihal : ") First week of July............ 223,000, = 2,000 c _Th tlook is for peta ef -al ' 
DENVER & RIO GRANDE Spain e outlook i a I 
Second week of July.......... 442,200 — 6,900 SEABOARD AIR LINE— than expected. Portugal—The crop has b 
ge a eer 885,900 + 8,200 First week July..........0... 457 C76 18,204 aged by heat. India—Shippers of wheat aré . 
GEORGIA SOUTHERN & FLORIDA— SOUTHERN RAILWAY— firm, and the crop is said jo be smaller thar t 
First week of July........... ‘ 45,718 + 2,654 First week of July............ 1,211,207 + 10,492 estimates. 
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Ever Geen ter 
Gold Production 


Even the Oldest Fields Now Yield More to 
New Methods—The Rand’s I~creasing 


Output 
Written for THE ANNALIST by Thos. H. Leggett. 

In considering what has been termed the “ gold 
question,” let us first see whether it is feasible to 
ascertain the probable physical limit of gold pro- 
duction from the present known deposits. In the 
Statistical Number of The Engineering and Mining 
Journal of Jan. 11, 1913, Mr. Frederick Hobart 
gives a table of the gold production of the world 
for the past twenty years, showing that in 1893 
there were produced $158,437,551 worth of gold, in 
1903 $329,475,401, and in 1912 $469,618,083. This 
shows practically a trebling of the output in twenty 
years. On the other hand, for the past five years 
the increase has been only a little over 14 per cent., 
or, say, an average of 3 per cent. per annum. The 
increase of the year 1912 over the previous year 
amounted to $10,250,000, and for the past twenty 
years there has been a steady increase, with the 
exception of one year, 1910. 

Of-the gold production for 1912 Africa furnished 
45.1 per tent:, according to Mr. Hobart, and the 
Transvaal™Q.1 per cent. of the total. The yield of 
the Transvaalis interesting as bearing upon this 
question of the probablewlimit of the gold produc- 
tion from the present sources. The Witwatersrand 
District in 1903 produced £30,703,972, in 1911 £33,- 
543,479, and in 1912 (estimated) £37,220,000. In 
other words, in 1912 the production of this enor- 
mous gold field increased about 22 per cent. over 
that of 1910, and about 12% per cent. over that 
of 1911. This is a huge rate of increase when one 
considers the age of the district (about twenty- 
eight years,) and the immense scale upon which 
operations are being conducted. Of course in the 
earlier years of its life the rate of increase was 
much greater, as obtains in all such extensive 
mining districts during the early period of exploit- 
ation and development. 

In 1901, in collaboration with Dr. Frederick H. 
Hatch, I wrote a paper for The Institution of Mining 
and Metallurgy of London, entitled “ An Estimate 
of the Gold Production and Life of the Main Reef 
Series Down to 6,000 Feet.” In this we estimated 
that as the rate of increased production before 
the war was £4,000,000 per annum, that by 1906 
the production of the Witwatersrand should be 
£30,000,000; as a matter of fact, this production 
was not obtained until 1909, (£29,900,000,) owing 
to labor and other troubles. 


RASH PROPHECY OF PRODUCTION LIMIT 


For the past two years, however, the increase 
has been at the rate of nearly 3,500,000 pounds per 
annum, and this on an average grade of ore of 
only $7 per ton. It is evident that with an annual 
increase of this kind in a gold field furnishing 40 
per cent. of the entire gold production of the world 
it would be a bold man who would endeavor to set 
a probable limit to this output or to say when such 
a limit would be reached. It is perfectly true that 
this increase on the Rand may be offset in the 
future, as it has been in the past, by reduced 
yields from other parts of the world, such as oc- 
curred last year in Siberia, where the output fell 
off about $4,400,000, and in the United States, 
where the total output was about as much less for 
1912 as compared with 1911; on the other hand, 
these are merely the fluctuations to be expected in 
the yields from more widely scattered and diverse 
forms of gold deposits, especially when placers 
are included, as they are in Alaska and Siberia. 
But the trend is uniformly upward, as is shown by 
the record not merely over the past twenty years, 
but over the past five or six years, when the gait 
was slower. 

As to the potentialities of future production, 
including the possible invention of new processes 
to reduce mining costs, as the cyanide process did, 
and the discovery of new deposits, as in South 
Africa in 1884, and considering the term “ mining 
costs” to include the entire cost of production of 
an ounce of gold, covering the treatment costs, to 
which the cyanide process applies, mining costs are 
reduced in any mining camp as the same grows 
older and more settled, and as operations are con- 
ducted upon a larger scale. Treatment costs wére 
increased where the cyanide process was added to 
the previous simple amalgamation and concentra- 
tion of a so-called free-gold ore, such as existed on 
the Rand and elsewhere; they were reduced where 








the cyanide process was found applicable to other 
more complex ores and able to replace more com- 
plicated and expensive processes. 


NEW MESIHODS AND INVENTIONS 

Inventions to reduce mining costs are like the 
Irishman’s potatoes, “few in a hill and far be- 
tween ”; the invention of compressed-air drills may 
be said to be one. But great reduction in mining 
costs comes from applying improved methods rather 
than from any new inventions, and along this line 
there is a steady progr>ss all over the world and 
in all kinds of mining. It, however, has its limits, 
like everything else, the chief one of which is the 
character of the deposit; some deposits lend them- 
selves, on actount of their size and physical char- 
acteristics, to the introduction of a cheaper form 
of breaking the ground, reducing the amount of 
explosives and increasing the tonnage broken per 
man employed. It is sure that with the progress 
of the age and the increased knowledge of mining 
that is obtaining throughout the world these meth- 
ods are being applied to-day wherever practicable 
to do so. 

As to the discovery of new deposits, I am more 
hopeful than the engineer who wrote recently on 
this subject in the public press in New York. If 
it be necessary to look for new undeveloped coun- 
try wherein to find some new extensive gold field, 
we still have the interior of the Asiatic continent, 
parts of South Africa, and regions in Brazil and 
South America, and even Canada, that are as yet 
a closed book. But this is not necessary. Twenty 
years ago the State of Nevada was considered tu 
have been as thoroughly prospected as any mining 
State in the Union; the famous discovery of ths 
Comstock was supposed to have brought into that 
and all the surrounding region an army of pros- 
pectors, who went through the hills with a fine- 
tooth comb, so to speak, and left nothing undis- 
covered that was worth while; yet we have had 
in the past ten years a wonderful resuscitation of 
extensive mining operations, the discovery of Gold- 
field, of Tonopah, and the reviVification of low- 
grade deposits, such as the Silver Peak, a gold ore 
ef such tenor that only modern methods (chiefly 
methods and not inventions) have made it payable. 


LOW-GRADE DEPOSITS 

There is no doubt that more attention is being 
paid to these low-grade deposits, as witness the 
recent undertaking by prominent mining men to 
develop a still lower grade deposit in a well-known 
district in Alaska. In this case the total yield of 
gold is estimated at only $1.50 per ton, but the 
scale of operations will start on the basis of 6,000 
tons per day, with the idea of doubling or trebling 
this output as development progresses. This scale 
of working is quite on a par with that of the famous 
low-grade copper deposits of Utah, Nevada, and 
the Southwest, and introduces a new and favorable 
element into this question of increased gold pro- 
duction from the present known deposits. 

The gold camp of Porcupine in Ontario, Canada, 
was discovered only three years ago, and to-day 
is producing at the rate of several million dollars 
per year, giving this Province rank as a gold pro- 
ducer of moment, where heretofore such a possi- 
bility was held almost in derision on account of 
the numerous failures that have till now charac- 
terized its gold mines. 

To my mind there is no reason whatever to be- 
come despondent over the outlook for the dis- 
covery of some new and extensive gold field on 
account of what is regarded to be the thoroughly 
prospected condition of this little sphere. People 
have doubtless arrived at this state of mind before, 
but the discoveries have been made, and it is there- 
fore not unreasonable to expect history to repeat 
itself in this respect, and quite possibly in the 
near future. 

As to the possible demonetization or valoriza- 
tion of gold, I consider such a question to be more 
of academic than of practical interest. 





The First Mining Exposition. 
Manufacturers of mining machinery, rescue 
and first-aid apparatus and safety appliances are 
to be given an opportunity to display their wares 
before the mining men of the country at a great 
industrial exposition to be held under the auspices 
of the American Mining Congress, in Philadelphia, 
Penn., the week of Oct. 20. 

This exposition, the first of its kind in this 
country, will be held in conjunction with the an- 
nual convention of the Mining Congress and the 
double attraction is expected to attract thousands 
of interested men. It will be entirely national in 
scope, the metal mining interests of the West to 
be as fully represented as the coal mining of the 
East. Perhaps the leading topic of the convention 
will be the new system of mine taxation recently 
put in operation in some States and being dis- 
cussed in others at the present time. 

The smelter fume problem will be discussed dis- 








passionately with the hope that an amicable ad- 
justment may be reached soon. The disposal of 
debris from placer mining is another question that 
will be talked of by Western men. They will declare 
that the placer mining industry of California has 
been nearly wiped out through drastic rules and 
regulations, some of them imposed by the United 
States Government. At the present time the debris 
question is in charge of a commission of the United 
States Army Engineers, and it is claimed that 
while they zealously watch the interests of the 
farmers, they know nothing about the mining 
problem. A demand may be made for the inclusion 
of a mining engineer on this board to see that the 
interests of the mines are protected. 

The proposed system of leasing mineral lands 
will also come up for extended discussion. 





Feldspar Production in 1912 


The production of feldspar in the United States 
in 1912, according to Frank J. Katz, in an advance 
chapter on feldspar and quartz from “ Mineral Re- 
sources ” for 1912, issued by the United States Geo- 
logical Survey, was 86,572 short tons, valued at 
$520,562, a decrease from 1911 of 6,128 short tons 
in quantity and of $58,446 in value. The produc- 
tion of crude spar was 26,462 short tons, valued at 
$89,001, and of ground spar 60,110 short tons, val- 
ued at $431,561. Of the total output, 1,750 short 
tons, valued at $17,102, was used for abrasives, and 
approximately 12,500 short tons, valued at $37,500, 
for roofing, concrete surfacing and poultry grit. 
The use of feldspar of the lower grades for poultry, 
roof surfacing, and surfacing concrete work seems 
to be on the increase, and in 1912 small quantities 
were sold for experimental work on the extraction 
of potash. 

New York led in 1912 in quantity of feldspar 
produced, with 22,192 short tons, valued at $101,- 
525; Maine was second, with 19,091 tons, valued at 
$173,076; and Connecticut third, with 19,075 tons, 
valued at $94,097. 





Rich Discovery in Manitoba 


That Manitoba is about to experience a great 
gold mining boom is the prediction made by H. 
Angus McDonald, a miner of wide experience in 
the camps of Porcupine, Colorado and Nevada, 
who has just returned to Winnipeg by a Lake 
Winnipeg steamer from a visit to Rice Lake and 
the Hole River district, which lies 120 miles north- 
east of Winnipeg, and is reached by Lake Winni- 
peg steamers, by Hole River, and thence 30 miles 
east. “The rush has already begun,” says Mr. 
McDonald, “and the richness of this country will 
startle the world.” The mining area is enormous. 
At Rice Lake 1,000 claims of fifty acres each have 
already been staked. At present the camp is ac- 
cessible by water, but the Government is going 
to build a 22-mile road. Mr. McDonald traveled 
35 miles up the upper Hole River, the continu- 
ation above Rice Lake and Hole River that enters 
into Lake Winnipeg. At the end of his journey 
he staked a vein of quartz over 100 feet wide. 
Assays of the quartz have been made by Prof. 
Wallace of Manitoba University and Chairman 
of the Winnipeg Industrial Bureau Mineral Re- 
sources Committee. The average samples taken 
from six feet across the vein assay $10, $14 and 
$24.70 per ton.—Winnipeg Industrial Bureau. 


The Metal Markets 








The first half of 1912 reported 735,585,000 pounds, 
round figures, of copper produced in this country, but 
deliveries ran up to 780,705,000 pounds. In the second 
half of 1912 production reached its maximum, the total 
for that period being 846,334,000 pounds, and making 
the year show an increase in stocks in this country of 
15,857,000 pounds. In the first half of 1913, however, 
the tide of decrease in stocks here set in strongly, and 
at the end of June the American surplus copper had 
been reduced by 52,407,000 pounds. Thus the net re- 
sult of eighteen months has been a decrease in United 
States stocks totaling 36,550,000 pounds. European 
stocks during the first half of last year decreased 15,- 
000,000 pounds, round figures, and 12,583,280 pounds in 
the second half. The first half of the current year 
showed a loss of 6,484,000 pounds in the foreign stocks, 
making the net European decrease in the last eighteen 
months 34,064,000 pounds. World’s stocks of copper 
from Jan. 1, 1912, to July 1, 1913, have, therefore, de- 
creased 70,614,000 pounds. Thus the argument that the 
worki’’s consumption during the last year and a half 
has been well ahead of production finds ample substan- 
tiation in available figures. 

Following are the results of the first six months of 
this year and last for the copper industry in the United 
States: 

HALF-YEAR STATISTICS. 
January to June 


Inclusive. 1913. 1912. Increase.P.C, 
Production ... +. .800,194,026 735,585,840 73,608,186 10 
Domestic delivery. .479,191,722 394,422,087 34,769,635 8 
Foreign delivery... .432,500,280 386,283,487 46,216,793 10 
Total delivery ......861,692,002 780,705,574 80,986,428 10 
Stocks, dec,......... 37,838,357 45,119,691 *7,281,334 16 


*Decrease. —Dow Jones. 
Prime Lake closed at 14%, a loss of % as compared 
with last week's closing price. 
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Mines and Companies 


AHMEEK MINING COMPANY.—Has filed with the 
Massachusetts Secretary of State a statement of its fi- 
nancial condition dated April 30, 1913, which we com- 
pare as follows: 











ASSETS. 
1913. 1912. 
Real estate and machinery....... $1,751,098 $1,410,752 
BEOCOTIIIND: 6c bcd ssiccsevcceccses 692,663 776,446 
Cash and debts receivable....... - %23,726 609,367 
WO  Kicedent ir cts cas cnedcacuee $3, 167,489 $2,796,596 
LIABILITIES. 
Cute) MIE nin sanded déccisdn . $850,000 $850,000 
Accounts payable ...........++.. 139,370 128,527 
Profit and lo8s ......cccccccsesess 2,178,118 1,818,069 
TID: aitdiinc vbaidcdnedsdscasacs $3,167,489 $2,796,596 
sf. @ 
AMALGAMATED.—Directors of the Amalgamated 


Copper Company have declared a quarterly dividend of 
$1.50 a share. Three and six months ago $1.50 was de- 
clared, a. year ago $1. The company’s dividend record 
since inauguration of payments in the latter part of 
1899 is as follows: 





MGEB ccinsddicéccccocccs i, a 
1912 .cccccccccccscese 400 1908 ...... eoccccces 2.00 
MORE césocecstcccecess BOW WAR ccciccccsccccoces BH 
SEE adénenesdtncccsce MO TE. ceccce Coeséccsccs Tae 
1908 .ccccccccccccecse 2.00 1900 ........ eceeccoce 8.00 
1BOB .cccccccccccccce. 2.00 1899 ...... oc cewwccers 2.00 
IGGT scccccscocccceess ‘TOD -——- 
MOBS cccccccceccocess. 7.00 TOA | ccves oecee es $09.00 
SRD. sbeectensecesce 4.50 


*Including present declaration. 

The rate was cut from annual basis 
November, 1907, and in the following 
further cut to a $2 a year basis, which 
up to May, 1912, when it was doubled, followed by a 
further increase to a 6 per cent. rate last October. 
Dividend is payable Aug. 23, to stock of record June 26. 
 @ 


of $8 to $4 in 
February was 
was continued 


ANACONDA COPPER MINING COMPANY.—During 
the half year just ended the Anaconda smelters pro- 
preceding 


duced 136,050,000 pounds, with 


years as follows (pounds): 


comparing 








1913 + - 136,050,000 | 1910. ..........+..136 
1 ‘ DS SEs sccecncnceses 14 
191) 29,100,000 | 


With the exception of the two opening months of the 
year Anaconda’s June production of 21,500,000 pounds 
was the smallest since November, 1911. Several local 
holidays in Montana prevented a norma! yield, as each 
day's shut-down means from 750,000 to 1,000,000 pounds 
less production. The Great Falls smelter, which has 
been in operation since the 80s, will be entirely replaced 
by a new plant having the same capacity, but equipped 
with the most modern appliances. This will not be 
completed, however, this year. The work of installing 
compressed air throughout the properties has continued, 
and notwithstanding that this has been going on for 
many months it will not be finished this year and pos- 
sibly not in 1914. All of this rehabilitation programme 
has been paid for from earnings, but results from 
lower costs should more than offset the expenditure in 
a short time. 

‘ . © 

GRANBY CONSOLIDATED. — The company com- 
pleted another fiscal year on June 30 with a produc- 
tion of 22,641,758 pounds of cojyper, the second largest 
total in the company's history. It compared with 13,- 
231,121 pounds in the preceding fiscal period and 22,750,- 
111 pounds in 109-10, the record year. Production, cost, 
and price received for the last few years we compare 
as follows: 


Year Ended Production Cost Price 
June 30: (Lbs.) Per Lb. Per Lb. 
ROTB. os. cccostsscccccce SOG TES *11.50c *16.315¢ 
WDIZ. ..cccccccccecccccce 18,281,131 11.1 15.58 
IDAL. .ccccccccecoccesecss 17,806,000 11.1 12.32 
IDMO. .ccvecccccccsoccsee 23,700,111 10.3 12.91 
1008. ..ccccccsceccccese. 21,901,528 10.00 13.22 
1908 coccscccceeccccos Slyl2G,008 10.24 13.33 
errr eccrccccces 16,410,576 10.14 22.21 
3986... sc ncesc coccccccccss 19,939,004 8.35 17.78 

*Estimated. 

* -_ * 

HOLLINGER.—The four-weekly report of the 

Hollinger Gold Mines, Ltd., as of June 17, shows 


profits of $124,015, or $34,000 more than the amount 
required for dividends. A feature of the report is 
the reduction in working costs to $5.47 a ton and 
the indication of further decrease in this item. 
The company’s cash balance now stands at $534,- 
600. In the four weeks covered by the report, 
the expenses of the strike are placed at $2,905, 
which amount to .245 per tom of ore milled. Gen- 
eral Manager Robbins states that on June 17 the 
Winze, which was struck on No. 1 vein had reachea 
a depth of 74 feet below the 300 level, and that 
there had been no change in the character of the 
ore. 
o = + 

QUINCY MINING COMPANY.—Quincy’s output 
of copper fell below 10,000,000 pounds during the 
six months ended June 30, for the first time in 
several years. Costs were higher than a year ago 
and were between 11% and 12 cents a pound. The 
company finished its half year by paying the last 
instalment of $150,000, due the St. Mary’s Land 
Company for property purchased several years ago. 
This left Quincy free from debt except for current 
lMabilities. 

a7 * a 

RUSSIAN COPPER PRODUCER.—Kyshtim Cor- 
poration in Russia last year produced 16,905,280 
pounds of copper at a cost of between five and six 
cents a pound, after crediting precious metals. The 
company’s reserves totaled 2,500,000 tons of 3 per 
cent. copper ore carrying $2 in gold and one ounce 
of silver per ton, at the end of the fiscal year. 
With an import duty of seven cents a pound Kysh- 
tim, on a 14-cent metal market, receives 21 cents a 
pound in Russia for its product. Last year the 
company paid one dividend of two shillings while 
before the end of July it wili have made a second 
@istribution of four shilling., in addition to which 
Provision has been made for a year-end payment 


‘with Chihuahua by mail since June 3. 





of two shillings. The company operates a smelter 
and refinery at the mine and is producing at the 
rate of 18,000,000 pounds a year. 

7-2-8 


SAN TOY MINING.—Accompanying dividend 
checks being mailed to stockholders of the San Toy 
Mining Company are copies of a circular letter re- 
porting on conditions at the property. The circu- 
lar says that there has been no communication 
The town 
is still in the control of the Federal Government, 
but is surrounded by “constitutionalists” and has 
no means of replenishing its stock of foodstuffs. 
On June 2 the diamond drill operators on the San 
Toy property again stopped work and left the coun- 
try. On June 20 the “constitutionalists” took pos- 
session of Santa Eulalia, the mining camp in which 
the company’s mines are located. The Federal au- 
thorities thereupon prohibited the shipments of 
foodstuffs or supplies to Santa Eulalia. As a re- 
sult all the mines in the camp were shut down on 
June 25. Since then a small repair gang has been 
kept at work upon the gas plant, tramways and 
transmission lines. Enough food supplies are on 
hand to keep this force for about thirty days. At 
the last report, dated July 8, no depredations had 
been committed and the “constitutionalists” were 
maintaining order in Santa Eulalia. It is stated 
in hte circular that because of the meager advices 
being received it has been impossible for the local 
officers of the company to prepare a complete re- 


port of the earnings and expenditures. 
* 


> . 
SENECA-SUPERIOR.—The company has declared a 
bi-monthly dividend of 10c a share, payable Aug. 15. 
The company’s financial statement shows cash in banks 
of $127,249 and ore in transit having an approximate 
value of $65,000. 
a2 ? * 
SHATTUCK-ARIZONA COPPER COMPANY.—The 
company’s production for June and six months, (1913,) 
is as follows: 


Pounds Ounces Ounces 
Copper. Silver. Gold, 
FUNG rsossece 6460:066.000.00s.08s0umeee 25,174 119.71 
Six months 98,745 656.02 


oesdecseccces 6c +6 006,088 


Mining Stocks 















Transactions and the range of prices for mining 
stocks on the various markets last week were as follows: 
Stock. Market. Sales. High. Low. Last. 
REVOUBURE onc cicotevces 3oston 125 15g 1% 1% 
pS rey eer verre ree Boston 3 200 290 290 
Alaska Gold Mines.....Boston §S30 185% 174 17% 
BEOWOE. oki cieinas scvees Boston 20 33 31% 32% 
Amal. Copper....... ..Boston 4,766 67% 63% 66% 
Amal. Copper..... Philadelphia 80 67% 63% 66% 
Am. Smelters..... Philadelphia 360 624% 60 62% 
Anaconda s eaidlew . Boston 220 38% 33% 33% 
Am. Zine & Smelt...... Boston 4,240 20 181g 20 
PIN. ices oonas Toronto Mine 3,000 .O1 O01 -O1 
Arizona Commercial. ..Boston to 2% 2% 2% 
Batopilas ....ccccsteces Boston S4 13-16 13-16 13-16 
po eee Toronto Mine 6,400 .08 07 .08 
Beaver ee sn ewe Toronto Mine 6,500) .30 .29 .30 
Boston Ely M....Boston Curb 1,200 .59 46 .46 
Butte Cent. Cop..Boston Curb 2,050 .15 ll -12 
Butte & Balaklala..... Boston 197 2 1% 1% 
Butte & Lond....Boston Curb 8,000 .23 22 -23 
Butte & Superior...... Boston 6,426 27% 2% 27 
Cactus Copper....Boston Curb 800 105 .05 05 
Calaveras Cop...Boston Curb = 3,205 2% 2% 27-16 
Calumet & Arizona...Boston 2,074 61% 58% 61% 
Calumet & Hecla......Boston 4 410 425 
Canadian M.....Toronto Mine 24 .24 
Centenial Con..........Boston 11% 12 
Chief Cons...... Boston Curb 1% 1% 
CHINO ...cccrccecccesnse Boston 38% 35 
City of Cobalt..Toronto Mine 0 50 
Cobalt Lake.....Toronto Mine 65 .65 
Cochran.........Toronto Mine .98 1.05 
Consol. Mercury....... 3oston , 3 
ro! Perrerter Toronto Mine 7.45 7.50 
COmMIMOS .rccscsccscces Toronto 3 7.15 7.15 
Con. Smelters.........Toronto 50 74.50 74.50 
Copper Range.........- Boston 876 640 38% 39 
Corbin Con....... Boston Curb 3,450 $1 -92 92 
Cripple Creek Con..Col. Spgs. 5,000 .0114g 01144 .0114 
Crown Charter..Toronto Mine 200 .00% .00% .00% 
Crown Reserve......-. Toronto 100 3.16 3.16 3.16 
Crown Reserve.......Montreal 3,675 3.35 3.07 3.10 
Crown Reserve..Toronto Mine 250 3.18 3.15 3.15 
Daly-West ...ccseceees Boston 25 25% 25% 255 
Davis-Daly......Boston Curb 350 115-16 1% 115-16 
Doctor.........--Colo. Springs 10,000 .05% .05% .05% 
Dome Lake.....Toronto Mine 10,300 .58 50 57 
Dome Lake............Toronto 2,400 .57 49 .49 
Dome Ext....... Toronto Mine 5,200 .08% .07 07 
Dome Mines.........-- Toronto 350 16.12% 16.00 16.00 
Eagle Bivg Bell....Bos. Curb 150 11-16 11-16 11-16 
East Butte ...... seeee-Boston 1,407 10% 10 10% 
Findley R....... Colo, Sprimss 300.02 .02 = .02 
First. Nat. Cop..Boston Curb 3,17) 2% 1 13-16 2 3-16 
Fannie R.....--- Colo. Springs 3,000 .0214 42% .025% 
Foley O’Brien..Toronto Mine 600 .24 .23% .25% 
Foster ......-++: Toronto Mine 100.06 -06 -06 
Franklin .....eceeeeees Boston 25 5% 5% 5% 
Germany M. & D.Boston Curb 200 «635 .32 -32 
Gifford .........Toronto Mine 1,000 .04% .04% .04% 
Gold Sovereign..Colo. Springs 3,000 .02% .02% .02% 
Goldf’d Con.....Boston Curb 100 1 11-16 1 11-16 1 11-16 
GOUIE ccccivcvescosccs Toronto 500 .03% .30% .038% 
Gould ......06++ Toronto Mine 30,500 .035%% .03% .08% 
GranDy  ..cseseeeeeecees Boston 1,107 58% 4 58 
Gt. Northern.......... Toronto 500 .14 .14 .14 
Gt. Northern....Toronto Mine 17,350 .14 -12% .18% 
Greene-Cananea ...... Boston 3,304 7 6 7 
Green Meehan..Toronto Mine 2,200 .01 -0% .0O1 
Hancock .....<««- a> vome Boston 580 174% 15 17 
Hargraves..... -Toronto Mine 300 .04% + .04 0414 
Hedley ..... asbdhoweees 3oston 20 «31 31 31 
Hollinger .a..cecessees Toronto 810 16.90 16.25 16.65 
Hollinger ..... .-Toronto Mine 513 17.00 16.50 16.50 
Houghton Cop...Boston Curb 245 2% 2% 2% 
Indiana ........ eoeeee -Boston 270 &%—COS 5% 
Inspiration ............ Boston 2 14% 4% 14% 
Island Smelting.Toronto Mine 500) OL -01 01 
**Island Creek Coal.... Boston 535 «(49 45% 47% 











Stocks. Market. Sales. High. 
Island Creek Coal pf...Boston 46 80% 
Isle Royale Cop....... Boston 390 «20 
TUpMOP .cccccces Toronto Mine 3,600 5 
MEG “TMG: ov ccccccsees 30ston 135 3% 
KOWeenaw ...ccccccccss Boston 80 1% 
MOE TG: o.6i00600060 Toronto 1) 3.25 
Kerr Lake...... Toronto Mine 1,200 3.29 
Kitty Lane...... Colo. Springs 5,000 
Kruger Cop. & Silver.Bost. C. 100.10 
Lake Copper........ ... Boston 1,138 RG 
Pe TOD ctw cccetccs sas Toronto $0 2.50 
Ee Meee ....0.0: Toronto Mine 550 2.30 
EA TD occ dsecnicsrive Boston 116 11% 
Majestic Mines...Boston Curb 700 7 
Mason Valley ...... .Boston 160 6% 
Mayflower ............. Boston 380 7% 
| ere Toronto 100 1.70 
McKinley-Dar....Boston Curb 250111 
McKinley-Dar...Toronto Mine 1,900 1.70 
Mexican Metals..Boston Curb 9.690 ; 
PE re erry 3oston 20 | 
NE inc 00008060600 Boston i3 $ 
Mich. Ute. ..0 +. Boston Curb ” 
PESOINBEM .ccccccscceccs Boston 3 1 
Moneta ............Yoronto M MP SIS 
Nevada Con.......... . Boston G4 54 
Nevada Douglas..Boston Curb Oo 17% 
New Arcadian.......... Boston 275 1% 
Nipissing Mines........Boston 1,15 S 
Nipissing Mines ...... Toronto 8 
Nipissing Mines. .Toronto Mine 145 8.50 
PEOSTE TRIES oo c.cecccess Joston $913 26% 
INGGEM TARE .occccccces Boston 2 A 
Ohio Copper...... Boston Curb 4,030 8 
ne Boston 1,666 3% 
Old Dominion...........Boston 30545 
Old Dom. tr. rets. Boston Curb 25 «.O4 
CIRCE scccnccvsces 3oston Curb 100 ) 
MED 6aitaubow-caddade.cc Boston 232 77 
Peiscncassvaes Toronto Mine 1,000 .01 
Po? |! Toronto 1,40) 2 
Pearl Lake...... Toronto Mine 29,000 
Peterson Lake...Toronto Mine 17.300 
Peterson Lake......... Toronto nwo os 
oo ae Boston $445 195% 
Portland...... Colorado Spring 200 .9 
Porcupine Gold..Toronto Mine 2900 14 
Porcup. Imperial..Toronto M 12,200 2 
Porcupine Tisdale..Toronto M 1,200 4 
Preston E. Dome..... Toronto 500 y 
Preston E. Dome..Toronto M. 5) = 02 
Quincy M...............Boston &6 9 
 . vktdceaes ds .. Boston 48 7% 
Rochester....... Toronto Mine 4,250 .031%4 
Rose Maid...Colorado Springs 1,000 ct) 
a Boston { 17% 
St. Mary’s Copper L...Boston 672 36 
ee Boston 796 7 
Shattuck & Arizona....Boston 125 23 
South Lake....... Boston Curb ) 14 
|, rs Boston Curb 00 1 
Superior Copper.......: Boston 820 25% 
Superior & Boston..... Boston 780 2 
Swastika ........ Toronto Mine 15,200 .04 
co ee oe Boston 115 «629% 
Temiskaming....Toronto Mine 710 1%, 
Tonopah Belmont....... Phila 2,359 6% 
Tonopah Mining.Boston Curb 110 44, 
Tonopah of Nev.........Phila 530 134 
Tretheway...... Toronto Mine 100 ) 
ee ee 3oston 267 $ 
a Se Ae Colo. Springs 3,000 .O4 
United Verde....Boston Curb 2,400 S 
U. 8. Sm. & Ref....... Boston 15 i 
U. S. Sm. & Ref. pf....Boston $054 
Uteh Apex.............Boston 800 17 
Utah Consol............ Boston 286 87 
Utah Copper........... Boston 202 ‘ 
Utah Metal Min..Boston Curb 560.99 
Vindicator....... Colo. Springs ) ” 
Wettlaufer...... Toronto Mine 200 2 
Winona ...... . -....Boston 5 1% 
Wolverine .....6....05. 3oston $ 
Wyandotte ............ Bosto 235 47 
Yukon Gold...... 3oston Curb 610 A 


*Ex div. and ex rights. 


Low 


80 


18% 


Western Mining Shares 








The following are the closing bid prices of Sat 
July 19: 
SAN FRANCISCO 

Alta ..c.. pecedeserce. SOR Justice 
Alpha Con........... .01 Mexican 
Andes ....... esteucs. On Oecidental Con 
Belcher ...... ws0006 ome Ophir 
Best & Belcher...... 06 Potosi 
Caledonia ..... reer Savage : 
GROMRP .cccsccccccce Ol Seg. Belcher... 
Con. Cal. & Va...... .01 Sierra Nevada. 
Crown Point..... soo OO Union Con 
Gsuld & Curry..... .# Utah Con 
Hale & Norcross.... .07 Yellow Ja 

TONOPAH. Comb. Fract 
Belriont o:--- eee eeee 6.10 D’field Daisy 
Jim Butler...e,,0-++ <7 D’field Bl. B 
McNamara ......... .io Florence ‘ 
Mizpah Exten....... .50 Gouldfield C. M 
Midway .....e..0+.+ .45 Goldfield Merger 
Montana ........2...1.07% Jumbo Exten..;:.,;. 
North Star .........1.02% Lone Star 
Rescue Eula ....... .25 Silver Pick 
Tonopah Merger.... .86 Vernal ‘ 
West End ........ + 1.32% Nevada Hills 

GOLDFIELD. Round Mountain..... 


AMAMB: ~cccciccvccce 16 
Booth ....seeeees 


CO. Tiisicssccccsss @ Man. Big Four 
COLORADO. 
Bid. Asked. 

Dr. J’pot....... 5 5% $Jackpot 
Elkton ........ 5l 51% McKinney 

El Paso........312 328 Old Gold..... 
Findlay ....... 2 3 Portland 

Gold Dol....... 7 10% Vindicator 
Isabella ....... 10% 11 R. B. Hoccccss 


MANHATTAN 


Manhattan Con 





Last, 
SU 


18 


2 
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~ Labor 


A Governor’s View 
of Organized Labor 








it Must Not Jeopardize the Interests of 
State or Public—The Union Vote 
last year there occurred a 
str by the emplo) of the street car com- 
pa \ , 1 anoths trike by certain 
é G 1 Railroad, which, for a 
I ‘ pre 1 the public from hav- 
ing the | f the operation of these common 
Ca 
By the is of 1910 the city of Augusta had 
a on of 41,040 people, and the counties 
served by the Georgia Railroad had an aggregate 
of These figures give an idea of the 
widespread wrong which these striking employes 
ct I ted 
hese two corporations were chartered by the 
St for the purpose of conducting commerce 


» of pa The primary ob- 


charters was service to the public. 


sengers. 








jer 
‘onsequently, when the charters were granted and 
roads were built a contract was virtually 

el 1 » by the owners of these properties 
and the State whereby the former bound them- 
elve » perform the duties of common carriers 
fo public, and the latter bound herself to 
pr t them in the peaceable performance of those 
d Not « word was said in those charters 
he ers the right to suspend the opera- 

ids to the detriment of public con- 

ve ‘ { the employes the same right. 
So long, therefore, as either of those companies 
it to perform the duty it assumed the State 
i 1 ol ition to e extreme force, if nec- 
€ a t it in th serving the public 
. rl (the strikers’) acts in leaving the 
e1 » of tl yloying companies, and in virtual- 
ly « Y the rmation of mobs to intimidate 
i personally assault those citizens whom these 

r n carri induced to take the places they 
had vacated, that the carriers might obey the law 


logically a claim which 
“This is 
jeb on it. I and my part- 
‘fend our mutual rights to 
the which we 
We for 


words: 


your 


positions 
determine 





will 





you hom you shall hire and whom you shall not 
hire, and what wages you shall pay. While it is 
t that we have not invested a dollar in this 
I utility, and you have invested 
mil in it, yet we have vested rights in these 
I , rights which we have acquired by usurpa- 
ti d we will hold them, while defying the laws 
of the State and subjecting the public to serious 
ir enie 1 loss, even against you. On 
yi prope chartered t erve the public we 
are ipreme < me over the public, 

union label carries 





r Great Seal of State. 





UNION WAGES HIGHER 


ervice 








i onsidering the status of the public 
( ! d t employes, there is one 
factor w tt ignored. This is embodied 
in the following words found in the last annual re 
port of the Railroad Commission of Georgia: 

“In 1908 the railroads operating in Georgia 


employed in Georgia 54,809 


persons; in 1912 they 
employed 39,691. 

“The wages paid 39,691 employes in 
1912 exceeded the wages paid the 34,809 employes 
in 1908 $5,771,104.93 more than in 1908. This, 
however, was to a larger number of employes. 
The individual wage show that had the 
number of employes for 1912 been kept the same 
as in 1908, they are being paid $3,668,725.21 more 


these 


scales 


than in 1908. 

“In other words, the 34,802 employes in 1908 
received $3,668,725.21 m¢re in 1912, which is an 
average increase to each railroad employe in 
Georgie, in 1912 over 1908 of more than $105 per 
Annum. 

“The commission has taken ten trunk line 
roads in the State, to wit, the Southern, the Sea- 
board, the Atlantic Coast Line, the Louisville & 
Nashville, the Georgia, Southern & Florida, the 
Georgia Railroad, the Atlanta & West Point, the 
Atlanta, Birmingham & Atlantic, the Central of 
Georgia, and the Western & Atlantic, and their 
wage accounts show that they paid in 1912, to the 
same number of employes as in 1908, in wages, 
$2,604,794.90 more than in 1908. 

“ The individual wage scale further shows that 
by far the largest increase in wages has been 








paid* to employes belonging to labor unions, such 
as engineers, firemen, conductors, train hands, 
etc.” 

In other words, while the average increase to 
each of the 34,809 employes in 1912 over 1908 was 
$105 per annum, the average increase to each 
member of a labor union was larger by far, in 
some instances doubtless approximating $300 or 


more. 

Hence, we are brought face to face with the 
fact that these unions, or combinations of em- 
ployes, not only on public service’ corporations, 


but, as is generally known, on practically all other 
corporations, have forced their up above 
those received by workmen in all other depart- 
ments of life. * * * If the State not only author- 
izes these unions, or combinations, to exact higher 
wages than others receive, but also permits them 
by authority of law or by winking at their viola- 
tions of it to hold up the general public and rob 


wages 











it of the facilities for transportation, then she can- 
not claim the right to protect any farmer or other 
person employing labor against his employes who 
might strike and proclaim to him that nobody else 
should work his crop for him; that if he hired 
any other employes they would burn his dwelling 
and barns, and, if needs be, kill him and his new 
employes to establish their supremacy over him 
and his property. 

And if the State says to owners of railroads, 
factories, etc.: “ You shall pay tax on this prop- 
erty which you have created or bought, but an- 
other class shall control it. I hold you responsible 
for keeping it in condition for safely serving the 
public, but I allow them the privilege of wrecking 
it, or of depriving the public of the use of it,” 
then how can she protect a farmer or any other cit- 
izen in the right to control his property? fas 

The mere fact that the laborers on a public 
service utility or in a factory have more votes than 
the owners of these properties have has no bear- 
ing on the legal status of the case. Justice is 
not measured by the number of votes any more 
than by the weight of dollars. Each party is 
under the law. Each is entitled to the protection 
of its own rights in court. Neither is entitled 
to interfere with the rights of the other either in 
ceurt or out of court. 

THE OTHER SUFFERERS 

Summing up the status of a strike by employes 
of a public service corporation, we cannot fail to 
know that there are more than two parties to such 
strikes. There is a third party, the public, which 
is subjected to unmerited and unnecessary incon- 
venience and loss. And above all, there is a fourth 
party, viz., the State, whose Constitution the 
strikers have ignored and whose laws they have 
trampled under foot. Concerning this fourth and 
greatest party I will add: 

The crisis which a strike on a public service 
corporation brings upon the masses of the people 
is not only a menace to their power to procure 
the necessities of life, but is also a challenge to 
the very sovereignty of the State in that it arro- 
gates to itself the power to prevent the railroads 
from performing the special functions for which 
the State granted their charters, viz.: Those of 
being common carriers of persons and prop- 
ay. * * * 


It is needless then to say that the State would 
not permit the management to shut down the oper- 
ation of a street car line or a railroad. It is 
manifest, therefore, that the acts of the employes 
in preventing such operation is equally indefensible, 
equally condemnable, and that they should 
just as inflexibly held accountable to the laws of 
the State. No man, combination of men, is 
greater than the State and her laws. 

THE POWER OF UNIONS 


* * It is a matter of current note that the 


be 


no 


power of the labor union to hurt the general pub~ } 


lic and to terrorize public men anxious ¢o retain 
offices of honor and trust as been found in the 
fact that in sevetal communities it votes solidly 
in blocks of scores or hundreds for those who cater 
to it and against those who refuse to bow to its 
demands; but I call your attention to the fact 
that, besides multitudes in the cities and towns 
whose interests are jeopardized by its exactions, 
there are upward of 200,000 voters in the rural 
portions of this State whose welfare can only be 
protected by holding the members of the labor 
union to the same non-interference with the rights 
of others and the same accountability to law 
which they admit as governing themselves. They 
will certainly claim that the labor union men, in- 
dividually and collectively, are no better and have 
no greater rights than they. 

I will add that it is no answer at all to say 
that labor cannot get its rights in any other way 
than by a strike and boycott. The courts are as 
open to the labor union man as to the farmer, and 
there is not the slightest reason why the latter 
should be required to settle his difference in the 














State’s way, which injures no third party, and 
that the labor union man be left free to damage 
everybody else while settling his difference by a 
strike. 

He, therefore, who would remain in public life 
would do well to merit the approval of those 
myriads of law-abiding and peace-loving citizens 


beside whose numbers the labor union’s is a 
trifle. * * * 
The labor unions have combined against all 


other classes in their determination to defeat the 
equality of opportunity assured by the laws of the 
State; the necessity is forced upon all other classes 
to stand together in the refusal to concede to the 
unions the preferential privileges they are endeav- 
oring to exact for themselves alone. And, as the 
unions have their pass-words, the pass-word of all 
should be: “ The Law.” 





other citizens 
*From a message of Governor Joseph M. Brown 
to the General Assembly of Georgia. 


Immigration and the Labor Market 


As an indication of the state of the labor market 
and of business activity, figures relating to ‘immi- 
gration are important. For the first six months of 
1913 the number of aliens arriying in Boston 
totaled 33,597, a figure which has been exceeded 
only once since 1907 in a corresponding period. 
At New York the number of new arrivals for the 
first six months establishes a high record for the 
last five years. The years 1905, 1906, and 1907, 
up to the panic, were record years for immigra- 
tion. Immediately after the panic the number of 
arrivals was cut in two; in 1910 it in- 
creased noticeably, and in general has kept step 
with trade activity. An interesting side light on 
the bearing of immigration on the labor question 
tatistics recently made available. 


almost 


is obtained from : 
These figures show that of the 838,172 aliens ad- 
mitted to the United States in the calendar year 
1912, 70,171, or 8.4 located in Massa- 
chusetts. The five-year percentage of 
aliens settling in this State is 7.5 per cent. These 


per cent., 


average 









arrivals, however, are partially offset by depar- 
tures. In 1912, 333,262 aliens left the United 


4.6 per cent. de- 
parted from Massachusetts. Of those arriving in 
1912 and settling in Massachusetts, only 10,829, or 
one-seventh, were classed as skilled workers. On 
acement of skilled textile work- 





account of the dis; 
ers by foreigners not so well adapted to the work 
it has been estimated that during the last ten-year 
period the efficiency of textile workers in New 
England has decreased at least 5 per cent., and 
probably nearly 10 per cent.—First National Bank 
of Boston's “ New England Letter.” 


Shortage of Labor in Western Coal Trade 
k Diamond, the Western 


le 
rial 


According to The 
domestic coal trade is beginning to occupy a tight 
and somewhat dangerous position. Retail dealers 
for the last month or six weeks have shown some 
little inclination to take in coal, but they have been 
prevented from buying even what they were dis- 
posed to buy because they could not get the labor 
with which to unload the cars. Reports are coming 
from a wide territory extending from central and 
northern Indiana as far west as Nebraska, all par- 
ticularly to the same that the retail 
Gealers have been unable to compete with the farms 








point, namely, 


for labor, and as a consequence have either had 
to unload their own coal, which they were unable 
to do, or to go without coal, which in the main they 
have done. 
Cost of Living in Madrid 

The obligations of the city of Madrid show a 
further fall in vale. Increased taxes have been 
levied, but the estimated revenues cover only run- 
ning expenses, and any improvements must be 
made through bond issues. It is proposed that 
the Spanish Government guarantee a loan of 
about $400,000 for the city and that the money 
realized be used for repaving sidewalks and streets. 
Owing to lack of funds work on practically all 
improvements, including a magnificent new boule- 
vard, has been stopped. 





Brewing Industry in Germany 

The business year 1911-12 for the brewing in- 
dustries of Germany was much less favorable 
than that of the year preceding. The German 
brewers had to contend with unfavorable weather 
conditions during the Summer months, with ex- 
ceptionally high prices of hops and malting barley, 
with the higher malting and brewing taxes, and to 
a certain extent with the increased activity of the 
temperance movement. The financial results for 
the year were not entirely satisfactory, as with 
but few exceptions the German brewery companies 
were not able to maintain nor to increase their 
dividends. 


2] oe ae 
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Utilities 
What Constitutes 
“‘Overhead Charges’’ 


An Engineer’s Outline of the Proper De- 
termination of the Intangible Values 
That Supplement Physical Values 


*Having obtained the physical reproduction cost 
of a utility, the next and final step necessary to 
arrive at the total reproduction cost is to apply the 
so-called overhead charges or intangible values: 

(1) A “brokerage” charge to provide for the 
expense necessary to be paid to a responsible bond 
broker, firm or banking house for an investiga- 
tion and report on the proposed utility and for 
underwriting the securities of such utility, i. e., for 
securing investors in such securities. 

(2) A “discount on bonds” charge to provide 
for taking care of the amount of the difference 
between what the bonds are sold for and the face 
value of such bonds. It has been contended that 
this item of discount on bonds is not a proper 
capital charge. Against this contention I have no 
argument to make except to say that until such 
time as provision can be made for the amortiza- 
tion of such discount, it must remain as a capital 
charge, and that it can only be amortized when 
the earnings of the utility are adequate to provide 
an amount yearly that will, at the maturity of the 
bonds, have entirely wiped out this discount. If 
such a provision is not so made, the integrity of 
the investment will be lessened by the amount of 
such discount. It is necessary to make this dis- 
a charge in grder to show the total 


count on borius cota 
amount of the same, 86 tar ‘2° vearly oer 
a 


be set aside to provide for this origina: cap.:“- 
expense can be ascertained. This charge is usu- 
ally stated in the form of a percentage which rep- 
resents the difference between the face value and 
the amount less than face value for which such 
bonds can probably be sold. 

(3) A “development cost” charge to provide 
for the losses entailed during the years that inter- 
vened to bring the utility to a self-sustaining basis 
—i. e., a paying basis. Properly to bring out and 
show this cost requires that the early financial 
history of the utility be known, but as the records 
of the early days of such properties were at best 
very meager, especially as compared with those 
required of us to-day, and as the present-day public 
service utility is usually composed of several of 
these early enterprises, it is often very hard to de- 
termine this charge from actual accounts. 

(4) An “engineering” charge to provide for 
the cost of the engineering necessary to the proper 
design and construction of the utility, i. e., consul- 
tations, determining the character of the work and 
the manner in which or methods by which it shall 
be done, preliminary and final surveys, general 
and detailed working plans, specifications and con- 
tracts, supervision of construction, field work dur- 
ing construction, monthly and final estimates and 
such other items of engineering as would naturally 
come within the sphere of the general duties of an 
engineering department. 

(5) A “franchise value” charge to provide for 
the remainder value of the net earnings that the 
utility would produce at the rates fixed in the 
franchise between the date of the appraisal and 
the maturity of its franchise. 

(6) A “going concern value” charge to pro- 
vide for the value that is in any existing utility by 
reason of its being self-sustaining and in a suc- 
cessful and efficient operating condition. This 
represents the cost to get the business to bring 
the utility to the condition of having such a value. 


“EXTRAORDINARY EXPENSE” 

(7) A “hazard” charge to provide for the ex- 
tra and often extraordinary expense imposed on a 
utility by political shysters, yellow journals, 
anarchistic, socialistic and public ownership dema- 
gogues, who in this unsane day and date seem to 
have the evil power to make it cost a utility from 
10 to 30 per cent. or more to raise the money neces- 
sary for the betterments and extensions to its 
property that are for the benefit and convenience 
of the public, when such money in more sane times 
would be forthcoming for 100 cents on the dollar 
instead of only at the large discounts that are de- 
manded in these troublesome and unsettled times. 

(8) An “interest during construction” charge 
to provide for the interest on the capital required 
for the construction of a utility, which is neces- 
sarily idle during such construction period but 
drawing interest. This interest charge is usually 
computed for the length of time it is assumed it 
will take to construct the utility complete. Full 











interest, at the prevailing rates, may be allowed 
for half this period or half interest for all the 
period on the assumption that all the capital will 
be in use half the time or half the capital during 
all the time of the construction period. 

LEGAL EXPENSES 

(9) A “legal expense” charge to provide for 
the legal expense incurred during construction, 
such as the paying of general counsel and attor- 
neys, cost of printing briefs, legal forms, testi- 
mony, reports, &c., special attorney fees, notary 
fees, witness fees, expense of taking depositions 
and all other legal and court expenses. 

(10) An “organization and administration” 
charge to provide for the expenses involved in the 
organization and administration of the construction 
of a utility, which would include incorporation fees, 
salaries and expenses of executive officers, clerks 
in the general offices engaged on construction ac- 
counts or work, surety bond premiums, upkeep of 
the general offices, purchase of materials, print- 
ing, stationery, &c. 

(11) A “promotion” charge to provide for the 
cost of promoting and the preliminary expenses 
necessarily entailed in the pioneering of the utility. 

(12) A “taxes during construction” charge to 
provide for the cost of taxes and licenses levied 
and paid on property belonging to the utility dur- 
ing the construction period. 

(13) A “working capital” charge to provide 
for the purchase of materials and supplies, pay 
rolls and such other expenses of operation neces- 
sary to render service in advance of the payment 
for such service. An amount for this purpose 
must originally be provided from capital, though 
later it is kept uniform from earnings when such 
earnings are adequate for this purpose. 

As some of the above charges are more or less 
correlated, it may be consistent and proper for the 
more practical application of same to condense 
them into the accompanying table of general in- 
tangible or overhead charges. 

Se G NERAL INTANGIBLE OVERHEAD CHARGES. 
“4) 
omuuc. (11). ‘ _ ‘ 
| Organization Ana aun. Station (10). 
| Legal expenses (9). 
Taxes during construction (12). 
; Development cost (3). 
Going concern value (6). 
(C) Carrying charges—lInterest during construction (8). 
(Brokerage (1). 
; Discount on bonds (2), 
) Hazard (7). 
| Working capital (13). 
(E) Franchise value (5). 


(A) Engines: «2 


(B) Organization a 
and admin- 


istration. 
(D) Financing. 


*From an address by R. B. Rifenberick, Con- 
sulting Engineer, Detroit United Railway. 


PUBLIC UTILITIES NEWS 


AMERICAN LIGHT & TRACTION.—The Board of 
Directors of the Detroit & Suburban Gas Company has 
called a special meeting of stockholders for July 31 to 
vote on approval of a sale of the company to the De- 
troit City Gas Company, one of the subsidiary com- 
panies of the company. 








. * 

AMERICAN TELEPHONE AND TELEGRAPH 
COMPANY.—The company reports for the six months 
ended June 30, 1913: 


1915. Increase. 
EE, "6:5 064.5.5s 603 6weesadson .. . $12,888,015 $1,665,322 
Total earnings ..... ecvccccccecss masta al 2,404,236 
Net earnings ........ cocccccccocs Bye, Gud 2,193,650 
POG eet MitOrest . on. cccccccoss eee 3,490,037 1,028,918 
PE Raita s ceveccrcecscecesseaes 16,465,816 1,164,732 
Surplus after dividend........... 2,794,751 129,386 


The Bell System reports for the five months ended 
May 31, 1913: 


1915. Increase. 
Gross earnings ........... ud euer $87,871,945 $8,083,307 
Net earnings ........ étnepeoceuene 25,079,893 1,802,447 
Dedmet interest 2... 00. cccccceces 6,915,311 1,441,331 
Balance net profits.............. 18,164,582 361,116 


see 

AMERICAN WATER WORKS AND GUARANTEE 
COMPANY.—EF. C. Converse, Albert H. Wiggin and 
Charles F. Breoker have been appointed a protective 
committee for the common and preferred stocks of the 
company. Holders are requested to deposit their stocks 
as early as possible with the Bankers Trust Company, 
which will issue certificates of deposit in exchange for 
the deposited stocks. The protective committee intends 
having accountants and engineers investigate the books 
and properties of the company in order to ascertain 
the company’s pkysical and financial value, and submit 
a report of the findings to the stockholders. Further 
than this the proposed action of the committee will not 
be divulged for the present. 

ees 

BRAZILIAN TRACTION, LIGHT AND POWER.— 
In a statement just issued by officers of the company 
it is stated that the contract with the Brazilian Trac- 
tion, Light and Power Company will provide funds to 
pay general expenses, meet fixed charges, and pay a 
fixed dividend of 5 perf cent a year on the outstanding 
stock. As stockholders not depositing their stock ex- 
pected to share pro rata with the stock held by Bra- 
zilian Traction, Light and Power, it is probable that 
legal proceeding may result, 

* . . 

BROOKLYN RAPID TRANSIT COMPANY.—Presi- 
dent Williams has agreed to comply with a request 
made by the Public Service Commission, that the com- 
pany expend part of the $65,000,000, raised through bond 





issues for rapid transit construction t 
work, in compensating former owners of | pert i 
Ashland Place and Fulton Street, Br The 
awards, with interest to Ju 21, ageré ted $3,462,469 


Col. Williams replied that his cor 


ment on July 28. 
** 


BUFFALO GENERAL ELECTRI e 
Public Service Commission has iss t~ 


ting the company to make a mir . 
tric service of $1 a mont vear to e1 en 


total consumption in any or year reaches § ts 
are to be adjusted so that a « t - 
quired to pay as a minimum more tl $ 


] tine in fF f e@ 


All contracts for residence l 











based upon a minimum of 250 wat ts 
as proposed ly the electr 
“a 

CLEVELAND ELECTRIC ILLUMINAT +; COM- 
PANY.—The company has issued $2,630,06 t- 
gage 5 per cent. bonds and $3,935,500 
The amount of stock now outstanding is $9, 200, of 
which $800,000 is preferred. The present j debt 
is $6,500,000, 

ose 

COLUMBIA GAS AND ELECTRIC r a the 
entire outstanding amount of the Unior ik tric 
securities have been deposited with, and e now owned 
by the company. A new central statio sub- 
sidiary to the Cincinnatti Gas and EI) ng 
planned. The Cincinnati Gas and Elect will provide 
the site and funds for the construction of t new gen- 
erating station and will be provided by issue of 
power house first mortgage bonds at 90, the onds toe 
mature in forty years, and bear 5 per cent nterest. 
It is estimated that the new generat station will 
represent an expenditure of close to $5, 00 

° * . 

CONSOLIDATED GAS COMPANY x iny 
has compieted the new tunnel connecting the gas main 
systems in the Boroughs of the Bronx, M attan, and 
Queens, and insuring, as soon as mains I e laid, an 
uninterrupted supply of gas in those t ughs The 
work with property condemnation cost ¢ oximately 
$5,000,000 and was started in September, 1910. The tun- 
nel with mains will be fully completed by the close of 
the present calendar year. The tunnel is 4,662 feet lon 
and is at an average depth of 246 feet below the sur- 
face of the water, nearly 150 feet below the bed of 
the river. The tunnel on the Astoria side is sunk to a 
depth of 276 feet, the shaft on the Bronx side being 
233 feet deep. The tunnel is D shaped, with a width 
of 19 feet G6 inches and a height of 21 feet and will be 
entirely lined with concrete, carrying f r main gas 

r For 





pipes, with subsidiary water 
only two of these pipes will be installed and t 


will be placed in position as they are re ired rhe 
nines will be 72 inches in diameter 
——s * * . 



































CONSOLIDATED TELEPH( INE 4 ‘OMI , ANY ( Dd 
WEST VIRGINIA.—The Secretary 2f State of West Vir- 
ginia has filed authorization of increase In ston a. 2" 
$500,000 to $3,000,000. This company also has taken out 
charters in Ohio and Pennsylvania, and it is under- 
stood that the capital stock of the Ohio and VPennsyl- 
vania companies will also be increased 

. . . 

CUMBERLAND COUNTY POWER AND LIGHT 

COMPANY: 
1913. 1912 Increase. 
CUONB oc vascctsscccoces $2,192,898 $2,056,779 $136,119 
PEE, biacadicbecaace .. + 1,062,067 864,812 197,254 
Total income........ 1,068,738 875,588 193,150 
Taxes, int., & rentals... 762,957 671, 08¢ 91,877 
Renewals & deprec.... 19,621 5, 38t 14,234 
Sinking fund ........... 44,768 $2,221 2,448 
Bal. applic. to div...... 241,391 156,901 84,490 
** 
DENVER CITY TRAMWAYS COMPANY 
191 1912 
Gross earnings $3,450,614 $3,422 
Net after taxes........ 1,703,799 1,708,472 *4,673 
Surp. after charges... 561,509 $ 167 
*Decrease. 
: 6..% 

tSAST ST. LOUIS AND SUBURBAN For the 
twelve months ended May 31, 1915, ¢& s earnings in- 
creased $225,904, or 9.7 per cent. over the prece , 
twelve months, with an increase in net ¢ $108 
940, or 10.5 per cent. Surplus after cl 2 reased 
$84,502, or 17.9 per cent., while the bala m- 
mon stock, after preferred dividends $207 , 1¢ in 
increase of $84,502, or 68.9 per cent. The ? us 
made many improvements and betterments t ts prop- 
erties and earnings are expected to show a ste rate 
of gain throughout the present year 

> > * 
EDISON COMPANY OF BOSTON.—The st 1ent 
for June and fiscal year ended June 30 
Pr. & 
1913. 1912 Increase Ine. 
June gross $422 835 gn = 12.54 
Oper. expenses 191,812 4 28 12. 
Net earnings 257 ,G22 29,407 12.41 

Twelve months: 

12 months gross. .6,°65,S874 S ) 10,00 

Op. expenses y { 14.87 

Net earnings .....3,041,675 29 { 6.61 
** 

HAVANA ELECTRIC RAILWAY, LIGHT \ND 
POWER COMPANY.—Current traf é pts of the 
railway department follow 

19 < 
Week ended July 13. $48,/ £6,398 
Car mileage......... 176 $611 
Jan. 1 to July 1%........ 1.34 159,891 
Car mileage ...... : 4,7 727,909 
‘2 6 

HUDSON AND MANHATTAN COMPANY Notice 
has been issued by Kuhn, Loeb & ( I FE ng 
& Co., and Harvey Fisk & Sons, as re ' r a 
agers, that over 9814 per cent. of the 414 pe = 
gage bonds and over %5'% per nt f tl a 
common stocks, including voting t of 
the company buve assented to the plat . 
ment of the company's debt. The Pul ( = 
missions of New York and New Jerse roved 
the issue of new securiti¢ s as contemplated at 
plan, the readjustment managers de e the plan ef- 
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fective and operative. A call is made on holders of pre- 
ferred and common stocks, who have deposited or shall 
deposit under the plan, for the payment of $8.50 a share 
of such deposited stock or voting trust certificates, on or 























before Aug. 1 at the Guaranty Trust Company of New 
York, the American Trust Company of Boston, or the 
St. Louis Union Trust Company of St. Louis. 

. . . 

LEHIGH VALLEY TRANSIT COMPANY.—On July 
1, Pres. R. [. Stevens announced an extensive plan of 
insurance, sick benefits, and pensions, financed entirely 
by the compan) The plan affects all employes, number- 
ng about six hundred, and employes also of the Lehigh 
Valley Light and Power Company. Payments of $200 
death benefits, $1 per day in case of illness, and re- 
tirement at S20 per month after twenty-five years ser- 
vic $s provided No assesments will be levied upon, 
and no payments asked from, the employes Free medi- 
eal and surs il treatment under certain conditions is 
audde 

. . . 

LOUISVILLE GAS AND ELECTRIC COMPANY.— 
The passing of the Kentucky Electric Company into the 
control of t Louisville Gas and Electric Company 
completes the mer heating and lighting com- 
panies ir ar Byllesby & Co. The pay- 
ment was $1,000,000, The sale price was $2,200,000, the 
difference being accounted for by the fact that some 
Kentucky stockholders took new securities for their 
shares. The many will operate one central gen- 
eratir station, instead of the four which have been in 
use with the separate companies The plant of the 
Kentu I ric Company will be enlarged, machin- 
ery from other plants being removed to it and current 
for all sections of the ci will be furnished from one 
central station The construction of the natural gas 
pip ee t $5,000,000, from the Kentucky-West 
Virginia Stat to Louisville will be started at once 
and should be pplying natural gas to Louisville early 
in the ing of 1914 \ mortgage for $15,000,000 has 
been filed by the company in favor of the Harris Bank 
and Savings Company of Chicago 

. . . 

MASSACHUSETTS GAS COMPANTES.—The com- 
bined net earnis tvailable for dividends of the sub- 
sidiary compar f t) Ma ichusetts Gas Companies 
for June were $25,827 ncrea of $15,969 6.638 
per cent compared with the corresponding month 
a year ago Net nings for the scal year ended 
June 30 we 2.0 mpared with $2,265,279 in the 
pre ” ea 

. . . 
MEXICO TRAMWAYS COMPANY,.—(Mexican cur- 

















rency) Reports for June 

1912 1913. Increase. 
Tota gross earnings $558,555 $30,425 
Operating expenses wee 
Net earnings 17,715 
Aggregate gross earnings 

from Jai, le 3,271,421 *5,881 
- 

Aggregate Oper, expenses 

from Jam. 2. .0..0.5+ 1,577,304 1,542,986 *34,378 
Aggregate net earnings 

from Jan. 1 1,694,057 1,722,554 28,497 

*Decrease 

“*- 

MEXICAN LIGHT AND POWER COMPANY. 

(Mexican currency) Reports for June 

Increase 
Gross earnings $45,119 
Net earnings 124,573 

From Jan. 1 to June 30 
Gross earnings 272,876 
Net earnir 

. . . 

NEW ORLEANS RAILWAY AND LIGHT COM- 
FANY.—The company reports for the five months ended 
May ‘1 last as follows, in ¢ parison with the corre- 
sponding period of the previous year 

1913. Increase 
Net operating incon $1,121,180 "$31,247 
Miscellaneous income 8,190 2556 
Total income *$25, 701 
*Decrease. 
. . . 

NORTHERN OHIO TRACTION & LIGHT.—Gross 

passenger receipts for the first week in July were $65,- 


955, a gain of $5,586, or 5.50 per cent. over those for the 









first week of July, 1912. Gross passenger earnings from 
Jan. 1, 1913, to the second week in July, 1913, were $1,- 
307,969, a gain of $02,217 or 7.50 per cent. over the corre- 
sponding period of 1912. The application in the is 

of new securities by the company to the Ohio Public 
Service Commission was made largely to secure the use 
as collateral of bonds now in its treasury. It is not 


the Intention of the company to issue at once the $3t- 


000 6 per cent. preferred stock, but to hold it subject 
to future requirements of the corporation 
eee 


ORO GAS & ELECTRIC 
the dividend on its preferred stock, due July 1. 
in extensive construction 


The corporation passed 
The 
work 


company is engaged 








and requires all the funds at its command to com- 
plete work now under way 
. . . 
PACIFIC GAS AND ELECTRIC.—The company re- 
ports for May and the five months ended May 31: 
May Five mos 
Gross @CarmingS, . ...ceececess 
Net earnings. 2,080,500 





1,408, 000 
1,158,600 


Surplus os ; . 
Surplus after pfd. div...... 
*ee 
LIGHT AND POWER COMPANY OF LOS 
ANGELES.-— Secretary Houston has signed a water 
power permit giving the company the right to operate 
power plants in the Sierra National Forest. Power will 
be carried 240 miles to Los Angeles. Four power houses, 
two reservoirs and twenty-five miles of cement-lined 
tunnels wiil be built. The power will also be used for 
pumping water for irrigation in the Upper San Joaquin 
Valley. The permit allows twelve years for construc- 
tion. This is the biggest water power permit ever issued 
by the Department of Agriculture. 

see 
LIGHT AND POWER COM- 
Court has dismissed the bill 


PACIFIC 


PENNSYLVANIA 
PANY.—Common Pleas 











in equity in which a number of former stockholders 
and the Provident Trust Company asked the court to 
order certain bankers to turn over to them profits made 
in the sale of the company to the Allegheny County 
Light Company. 
ss ese 

PUBLIC SERVICE COMPANY OF NORTHERN 
TLLINOIS.—The company has sold to a syndicate $2,- 
500,000 three-year 6 per cent, notes, secured by ‘he de- 
posit of $5,125,000 first and refunding bonds, convert- 
ible at any time into the first and refunding bonds at 
option of the holder. It is understood that notes will 
be offered on a 7 per cent. basis. Part of the proceeds 
will be used to return the $1,500,000 notes due Oct. 3, 
1913, and given in part payment for the acquisition of 
the Northwestern Gas and Coke Company. 


*- e 
ST. JOSEPH LIGHT, HEAT, AND POWER COM- 
PANY.—For the twelve months ended May 31, 1915, 
gross earnings were $1,210,026, an increase of $78,810, 


or 6.4 per cent. over those for the twelve months ended 
May 31, 1912. Net earnings for the twelve months were 
$526,250, an increase of $76,339, or 17 per cent., operating 
expenses having been $3,529 less than for the preceding 
months. Surplus after charges was $288,006, an 
increase of $70,997, or 32.7 per cent. From this was 
deducted $78,000 for the dividends on the preferred stock, 
leaving a balance for the common stock of $210,006, an 
of 51.1 per cent. 


twelve 


increase 
7 e¢- ¢ 

SOUTHERN CALIFORNIA EDISON COMPANY.— 
The Railroad Commission has rendered a decision grant- 
ing authority to the company to issue 30,000 shares of 
common capital stock of the par value of $100 a 
The company will offer 10,000 shares to its own 
stockholders, end a syndicate is being formed to under- 
20,000 The order of the 
that the stock shall be sold for 
less $80 per share. The proceeds from the sale are 
d to existing indebtedness, and to make 
ind extensions to the company’s plant. 

sf? 

SOUTHERN PUBLIC UTILITIES COMPANY.— 
The company recently incorporated with a capitalization 
of $5,000,000, has elected Z. V. Taylor as President and 
\. V. Harrell »s Vice President. The company was or- 
ganized to take over public utilities in Charlotte, Win- 
i Hickory, Thomasville, China Grove, Bel- 
mont, and Mt. Hoddy, in North Carolina, and in Green- 
ville, Anderson, Chester, and Fort Lawn, South Caro- 
lina. The is closely affiliated with the South- 
ern Power Company, controlled by the Duke interests, 
and will obtain its electric current from that cornor*. 
tion. It has already taken over igs Properties of the 

(South Coyoumat Water, Light, and Power 
Comp2ny, ¥2"6d at $1,000,000, and various improvements 
contemplated, among them a transmission system 
hydro-electric power from the lines of the 
Powcur Company to Anderson. 

7 * . 

SOUTHWESTERN TRACTION COMPANY.—The 
company has been incorporated in Louisiana with a 
capital stock of $3,000,000 for the purpose of building 
of electric railways of about 140 miles, 
extending through several parishes of the State. 

> . > 

THIRD AVENUE RAILWAY.—Report of Board of 
Directors states that in six months ended June 30 gross 
revenues increased $572,756, and surplus income for the 
system after providing for six months’ interest on 5 per 
cent. adjustment bonds was $389,000. Through the 
favorable decision of the Appellate Division of the Su- 
preme Court in the franchise tax case President Whit- 
ridge says that the Third Avenue will probably be able 
to pay the residuum of all the franchise taxes due, for 
which cash is on hand in the interest and tax account. 
The Directors of the system have declared the full 
2%% per cent. semi-annual interest on its $22,236,000 adjust- 
ment mortgage income bonds. In March, 1%4-per cent, 
was declared payable April 1, to cover the six months 
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ended Dec. 31, 1912 The company reports surplus 
income, after providing for the interest on the 5 
per cent. adjustment bonds for the six months ended 


June 30 last, of $391,000. 
period increased $572,756. 
. 


Gross receipts for the same 


* . 

UNITED LIGHT & POWER CO.—Albert H. Wiggins, 
F. J. Close, and R. H. Rhett have been appointed a pro- 
tective committee for the holders of the $1,618,000 three- 
year 6 per cent. notes of the company, interest on which 
was defaulted June 1. Deposits of the notes are asked 
for by the Bankers Trust Company, which also is trustee 
for the notes. 


eee 
UTAH POWER & LIGHT.—June: 
1913. Increase. 
Gross earnings da Sila oa sano lela $144,070 $27,213 
Net earnings ic s¢eancuneédestee . 93,222 36,810 
Twelve months ended June 30— 
I ee ee 1,548,212 64,989 
Net earnings inch 875,091 60,967 
eee 


WEST PENN TRACTION & WATER POWER CO.— 
For twelve months ended May 51 reports gross earnings 
of $4,056,802 as against $2,585,605 for the twelve months 
ended May 31, 19135. Net was $1,798,351 as against $1,- 
264,628 for the preceding twelve months. 

. . . 

WESTERN UNION TELEGRAPH CO.—Reports for 

the eleven months to May 31, 1915, as follows: 





1915. 1912. 1911. 
Gross income 56,986,813 $31,528,928 
Expenses F 30,424,945 25,002,093 
Net revenue ....... 4,088,636 6,561,868 6,326,835 
Bond interest ..... 1,225,793 1,558,985 1,588,702 
Wee osc’ scagas . 2,862,843 5,002,883 4,738,133 
Dividends 2,742,811 2,742,485 2,742,009 
Merpte 2.0 svecsce 120,082 2,260,398 1,996,124 


*-?. © 

WORCESTER ELECTRIC LIGHT COMPANY.— 
The company’s gross kilowatt output for year ended 
June 30 shows an increase of 138 per cent. over year 
ended June 30, 1911. Kilowatt output was 22,189,900 
in 1913, compared with 15,978,450 in 1912 and 9,875,- 
460 in 1911. During June gross kilowatt output was 
1,871,950, as against 1,347,450 in June last year, and 
gross receipts were $57,350 against $46,381. This is 
an increase of 39 per cent. in output and 23.7 per 
cent. in receipta 





Utilities Securities 





Transactions and range of quotations for various 
public utilities securities on other than the New York 
markets last week were as follows: 


Stock. Market. 
Am. Cities Co....New Orleans 
Am. Cities Co. pf. New Orleans 
Am. Cities Co. 5-6s..New Or. 
Am. Gas & Elec 5bs..... Phila 
Am. Rys. pf...... Philadelphia 
Am. Tel: & Teh i....0 Boston 
Am. Tel. & Tel. 4s...... Boston 
Am. Tel. & Tel...Philadelphia 


A. T. & T. 4%, f. p.... Boston 
Aurora El. & Chi. pf... .Cleve. 
Balto. Trac. 58...... Baltimore 
Laltimore Elec. 5s..Baltimore 
Bay State Gas...Boston Curb 
Bell Telephone ........ Toronto 
Bell Telephore.......Montreal 
Bell Telephone, new..Montreal 
Bell Telephone 5s....Montreal 
B'ham Ry. L. & P. 4%s.N. Or. 
Boston Elevated ......Boston 
Brazil Tr., L. & P.....Toronto 
Brazil Tr., L. & P...Montreal 
Capital Traction..Washington 
Capital Trac. 5s...Washington 
C. & P. Tel. 5s....Washington 





Chi. City Rys. 5s.....Chicago 
Chicago Gas 58.......Chicago 
Chi. Elev. Ry. pf..... -Chicago 
Chi. Bl By. 56. ccccces Chicago 
Chi. Rys., Series 1..... Chicago 
Chi. Rys., Series 2.....Chicago 
Cni. Rys., Series 3..... Chicago 
Chi. Rys., Series 4..... Chicago 
Chl, Be. Bes cacecue Baltimore 
Charles'n Con. Elec. 5s. .Balto. 
Chi. Rys. 1st 5s....... Chicago 
Chi. Rys. 5s, Series B.Chicago 
Chicago Tel. 58........ Chicago 
Cincinnati Gas Cincinnati 
CN. &C. L. & FT. P. pf..Cin. 
Cities Service com...Columbus 
Cities Service pf....Columbus 
City & Suburban 5s..,.Wash. 


‘leveland St. Ry... Slevalan4 
os Gas & T. Cincinnati 
Cohlmbia Gas & E.Pittsburgh 





Common. Edison...... Chicago 
Common. Edison 5s...Chicago 
Com TOG. ccecss en Baltimore 
Con. Power pf...... Baltimore 
Con. Power 4%s.....Baltimere 
Con. Trac. N. J. 5s..... Phila. 
Con. Trac. N. J. stock..Phila 
Consumers’ Gas.......Toronto 
Cumberland P. & L, pf.Boston 
Danville T. & P, 5s...... Balt. 
Detroit Elec. Ry..... Montreal 
Dominion Tel.......... Toronto 
Duluth Superior....... Toronto 
Equitable Illum. 5s..... Phila 
Easton Con. Elec....... Phila. 
Edison Elec. Ill........ Boston 


El. & P. T. 4s....Philadelphia 
Frankford & S, W. pass. Phila. 
Fairmount C. & Tr. is...Balt. 
Georgia Ry. & E. pf....Boston 
Harwood Elec. 6s........ Phila. 
Illinois Trac. pf......Montreal 
Interstate Ry. 4s..Philadelphia 


Inter.-Met.....,... Philadelphia 
K, C. Home Tel, 5s..St. Louis 
Keystone Tel ..... .-.-Phila. 
Keystone Tel. pf........ Phila 
Keystone Tel. 5s....... Phila 
Knoxville Trac. 5s...... Balt 
Lehigh Valley Tr...... Phila 


Lehigh Valley Tr. pf....Phila. 
Little Rock Ry. & E, 5s.N. Or. 
Mackay Co...... - Toronto 
Mackay Co. pf. .- Toronto 








Mackay Co... ..-Montreal 
Mackay Co. pf....... Montreal 
Mfrs’. Lt. & Heat. .Pittsburgh 
Maryland Elec. 5s..Baltimore 
Mass. Electric pf...... Boston 
Mass. Electric ......... Boston 
Paes. Gas ...ccccccsee Boston 
*Mass. Gas pf......... Boston 
Mass. Gas 4%s, 1929... Boston 
Minn. & St. P. J. Ss..... Balt 
Minn. Gas L, 5s......... Balt. 


Met. Elevated Ry. 4s....Chgo. 
Metropolitan R. R. 5s... 
Mexican Nor. Power.... 
Mexican Tel. ......... . Boston 
Mexican Tel. 
Montreal L., H. & P.Montreal 
Montreal St. Ry. 44%s.Montreal 
Montreal Telegraph. .Montreal 
Montreal Tram deb..Montreal 
Montreal Tram 5s...Montreal 
Mont. Tram Power..Montreal 
Nash. Ry. & Lt. Co. 5s..N.Or. 
New England Tel......Boston 
New Eng. Tel. 5s, "S2..Boston 
N. Or. Ry. & Lt. 44s—N. Or. 
Nor. Ohio 
Nor. Ohio Tr. & L. pf. .Cleve. 
Nor. Ohio Tr. & L. 4s. .Cleve. 
Norf. & Ports. Tr. 5s..Balto. 
Norf. Ry. & Lt. 5s......Balto 
Ottawa L., H. & P..Montreal 
oO. L., H. & P. rights.Montreal 
Ottawa L. & H..Montreal Nav. 
Pac. Gas & Elec,..San Fran. 
Pac. Gas & E. pf..San Fran. 
Pac. Tel. 
People’s Gas..........Chicago 
People’s Gas ref. 5s..Chicago 
Penn. Water & P.....- ..- Balt. 





Sales. High. 


8 

158 
$8,000 
$18,000 
S4 
8,775 
35,000 
52 
$19,000 
15 
$1,000 
$4,000 
3,950 
10 

184 

10 
$1,000 
$20,000 
445 
5,488 
1,395 








$3,000 
$11,000 
$8,000 
$5,000 
35 

10 

50 

105 
$3,009 
30 

255 
1,201 
$25,000 
70 

7 
$1,000 
$15,000 
115 

208 


on 
=o 


$1,000 
280 

6 

3 
$2,000 
24 
828 


$1,000 


492 
$6,000 
$1,000 
$1,000 
$6,000 
$1,000 


165 

65 

243 
$5,000 
12 
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1 
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135 
75 
97 
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101% 
824 
64% 
99 
88 
88 
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100% 
63 
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Utilities Securities—Continued 














Stock. Market. Sales. High. Low. Last. 
Philadelphia Co.........Phila. 253 39% 38% sY 
Phila. Co. Ist 5s........Phila. $7,000 97 96 U6 
Phila. Co. con. 5s......Phila. $29,000 84% 682 S455 
Phila. Co. 6s, cum. pf... Phila. 46 BU% 
Phila Co. pf..eccccccses Phila. 22 3% 
Phila. Electric..........Phila. 1,902 22 
Phila. Elec. gold 5s....Phila. $8,000 101% 
Phila. Electric 4s....... Phila. $2,000 TI 
Phil., Ger. & Nor'stown. Phila. 13 142 
Phila. R. T. stock...... Phila. 2,280 22% 
Phila. RB. T. t. C.....000s Phila. 55 22 
Phila. Traction..........Phila. 126 2 
Portland Ry & L....Columbus 103 53% 
Porto Rico Rys...... Montreal 38 DBM 
Porto Rico Ry. 5s....Montreal $1,000 si 
Potomac Elec. con. 5s..Wash. $2,000 100 
Potomac Elec. 5s....... Wash. $3,000 luol4 
Producers’ Transpor.Los Ang. 10 76 
Public Service pf..... Chicago 6o v2 
Quebec Ry, L. & H..Montreal 860 114 
Que. Ry, L. & H. 5s.Montreal $16,500 45 
Railway General........ Phila. 884 9 
So. Side L. 4%4S........Chicago $1,000 ¢ VOLS 
Stand. Gas & Elec. 6s..Phila. $6,000 &% US 
Shawinigan W. & P. Montreal 33 123 119%, 120 
So. Bend St. Ry. is.....Balto. 2,000 J 102%, 102% 
Toronto Railway...... ‘Toronto 115 136% 135% 14014 
Toronto Railway.....Montreal 51 136% 135 136 
Twin City ....--cee00. Toronto 73 108 we W2% 
Union Gas ......-..- Pittsburgn 52 124% 124% 12434 
Union Traction...Philadelphia 2 5 484%, 40% 
United Gas Imp..Philadelphia M17 $456 SSR M4 
Un. Rys. Inv. 5s..Philadelphia $12,000 70 U4 
United Co., N. J..Philadelphia 27 2240 2«= 221 





824% wl, 





Un. Ry. & E. 4s....Baltimore $52,000 


U. Ry. & E. Balt. ine. 5s. Balt. $46,000 G24, 61% 624% 
U. R. & E. Balt. stock..Balt. 3,073 2642 2% 26% 


U R. & Elec. Ref. 5s....Balt. $5,000 86 86 86 
U. R. & Elec. notes......Balt. $9,000 106 105 106 
Un, Ry. Co. of St. L. pf. .St. L. 3 32 31% 31% 
Un. Ry. Co. of St. L. 4s..St. L. $23,000 70% W 70 
ae Oh eee, Oe. conceeas Cleveland $2,000 7S 78 73 
U. S. L. Dis. T. & T..Los Ang. 9 14 4114 UY, 
Utility Imp..........Columbus 130 «4644 20% 20% 
Utility Imp. pf...... Columbus 5 GS'Qg 6814 681g 
Wash, B. & A, pf...... Cleve. 8 34% 34% 34% 
Wash. B. & A. Ist 5s...Cleve. $32,000 81 80% 80% 
Washington Gas..Washington 5,969 05 s9 92 
Washington Gas 5s..... Wash. $1,500 107 107 107 
Wash. Ry. & Elec..... Wash. 10 89 89 89 
Wash. Ry. & Elec. pf...Wash. 124 8&8 8&8 88 
Wash. Ry. & Elec, 4s..Wash. $10,000 27, 82% 8255 
West. Can. Power...Montreal 80 We W 50 
West. Can. Power 5s.Montreal $3,500 8&2 80 80 
West End St. Ry...... Boston 155 71% 71 71% 
West End St. Ry. pf...Boston 5 8% 8&8 85% 
West. Tel. & Tel. 5s...Boston $4,000 9914 98% 99% 
Winnipeg Ry.......... Toronto 29 190 189% 189% 
Winnipeg Ry......... Montreal 95 189 188 188 
York Ry. pf...... Philadelphia 66 38 38 38 
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THE FIRST NATIONAL BANK OF BOSTON.—Mid- 
summer finds business in New England but little 
changed as compared with a month ago. The commer- 
cial volume passing remains at a fairly high level, but 
large individual commitments are noticeably absent. 
While there is a great difference between factories and 
between localities, shoe manufacturing is progressing 
satisfactorily. The total output in June is fully equal 
to the production of the same month a year ago, and 
in fact the first half-year of 1913 compares well with 
the similar period a year ago. Contrary to the expec- 
tations of manufacturers themselves, the total produc- 
tion has not materially diminished from month to 
month during 1915. On the other hand, in the cotton 
goods field the increase in the volume of business during 
April and May proved a temporary improvement only. 
Some cotton mills, especially those making coarse goods, 
are sold well ahead, which has had a tendency to 
maintain prices. As a whole, however, the recent ac- 
tivity in the cotton industry has died out. Moreover, 
collections in the textile field are reported as in a less 
satisfactory condition than a month ago. Conditions 
in the worsted industry could hardly be worse, and no 
noticeable improvement is looked for in the near future, 
Woolen manufacturers report increased activity in re- 
cent weeks. due almost entirely to reorders for heavy 
goods for the coming Winter. Buyers have withheld 
from the market until the last minute, on the theory 
that the new tariff might go into effect early enough 
to enable them to import foreign goods. As a conse- 
quence of this activity in the woolen mills, the wool 
market has brightened perceptibly, although in the 
average case the sales to the mills have been small in 
quantity and sufficient only for their immediate needs, 
There are as yet no orders of consequence of woolens 
for the Spring season. 

ss e+ * 

BYRON W. HOLT.—Our guess is that the stagnation 
in Wall Street and in the other great speculative mar- 
kets of the world is due, primarily, to lack of capital. 
In plain English, the people are “hard up” and have 
not the wherewithal with which to trade. The real 
estate market is as dead as is the Wall Street market. 
Apparently stagnation has become general in all of 
the speculative markets of the entire world. Generally 
speaking, nations, municipalities, and individuals have 
spent all of their ready money, and many of them have 
borrowed up to the approximate limit of their credit. 
States and cities, having the taxing power, can go on 
borrowing and spending even though they have to pay 
50 per cent. to 100 per cent. higher for money than they 
did ten or fifteen years ago. Individuals who had paper 
profits in stocks and bonds a few years ago lived 
high on these profits until they disappeared. This class 
ef income-consuming citizens now {find it necessary to 
eartail expenditures. Individuals who held title to jand, 





whose values doubled and quadrupled from 1900 to 1910, 
were rich—on paper—and they, too, have been living on 
the fat of the land. Recently these mushroom land 
values, especially in the newer settled countries of the 
world, where the booms have been greatest, have shown 
signs of disappearing when their Owners have found it 
necessary to realize on them. As a result the land- 
owning or rent-consuming citizens are beginning to 
doubt their ability to cash in their paper profits, and 
they, too, as we believe, are about to begin to curtail 


expenditures. 
. > * 


JOHN J. MITCHELL.—Our rates run from 6 per cent, 
We are lending more money at 6% per 
cent. than at 6 per cent. to 7 per cent. We have some 
old loans still standing at 5% per cent. Our 7 per cent. 
money goes mostly to borrowers in grain and provisions 
trade. They are able to pay 7 per cent. and still make 
a profit on proceeds of the loan. I believe money is 
as high now as it will be in November. There are sev- 
eral reasons why a great many borrowers, having be- 
apprehensive, really borrowed more than 
needed, and huve made arrangements at this time for 
Autumn requirements. They will not be in the market 
when crop-moving demands arise. Again, banks are 
not lending to borrowers with new enterprises to pro- 
mote, or to borrowers who wish to expand facilities. 
ally extended to these classes of 
borrowers will be available for other lines of business. 
> . . 

JAMES H. BROOKMIRE.—During the next few 
months the crops would appear to be the sole favorable 
factor of fundamental importance, for nearly all other 
fundamental factors are found in the following list of 
unfavorable features: (1) Increasing money stringency 
during the Fall months; (2) business reaction; (3) politi- 
cal uncertainty, and (4) foreign financial weakness and 
declining trade abroad. With politics and money condi- 
tions thus unfavorable, we have two of the three funda- 
mental factors—crops, politics, and money—exerting an 
adverse influence upon the market. The conclusion nat- 
urally follows that, while the present equation of funda- 
mental factors continues unaltered, there can be no im- 
mediate advantage in buying stocks. Being in the third 
period of the cycle manufacturers should curtail output 
to some extent, carry no unnecessary stocks, and cut 
down raw material. This policy should be generally fol- 
lowed, but as pointed out last week the unfavorable 
influence of tight money and political adversity does not 
affect all lines of business alike, and those concerns 
whose prosperity depends more directly upon the imme- 
diate harvests will be most favored. 

7 > > 

JOHN V. FARWELL COMPANY.—As reports from 
Washington indicate that there will be no change in the 
woolen goods tariff before Jan, 1, merchants are order- 
ing dress goods forward and buying more freely for 
Fall demands. Practically no cancellations have been 
received on orders placed for the Fall. With the big 
gains this Spring and the phenomenal dress goods busi- 
ness taken for the Fall of 1913, the total should be the 
largest of many years. 
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DUN’S REVIEW.—The trend of business is still in 
the right direction, even though progress is slow. This 
is ordinarily a dull season, and various restraining 
factors curtail activity, yet encouraging features are 
manifest, and cheerful views predominate. In the great 
erop-producing regions optimism is general, owing to 
the prospect of another prosperous year on the farms. 
Wholesale distribution continues restricted—as usual at 
this period—but warm weather has stimulated the retail 
demand for seasonable clothing and footwear. There 
have been more buyers in the primary drygoods mar- 
kets than {fOr a considerable time past, and, while 
future operations are still limited, steady purchases 
for immediate delivery prevent any accumulation of 
stocks. Shoe factories have resumed work, and many 
are actively engaged, some plants being enlarged to 
take care of the growing trade. Midsummer shutdowns 
of the steel mills were of brief duration, as pressure 
for deliveries continues and new orders are in well- 
maintained volume. Tréffic returns indicate a con- 
tinued gain in railroad gross earnings over last year— 
the increase during the first week of July being 4.4 per 
cent.—but bank exchanges this week declined 5.3 per 
cent. owing mainly to the dullness in speculative chan- 
nels. There was, however, a slight improvement of 0.4 
per cent., as compared with 1911. Latest foreign com- 
merce statistics for the Port of New York reveal a 
somewhat smaller aggregate than a year ago, yet the 
total value of this nation’s agricultural exports for the 
fiscal year recently ended crossed the billion dollar 
mark for the first time in history. 

> - @ 

BRADSTREET’S.—Trade is quiet as a whole, a con- 
dition usual of this season, but despite tariff uncer- 
tainty, which has tended to deepen of late, and high 
rates for money, the needs of nearly 100,000,000 people 
from day to day, with necessary provision for short dis- 
tances ahead, make for a very fair volume in the ag- 
gregate. Best reports as to activity come from agricul- 
tural sections, while industrial centres, and particular- 
ly the East, return relatively the slowest advices. 

. . 

IRON AGE.—With few exceptions, chiefly in the 
case of isolated iron rolling mills, the shutdowns at 
steel plants and finishing mills this year were limited 
to July 4 and the Saturday and Sunday following. The 
prompt resumptions last week indicate the pressure the 
continued large consumption is putting upon the mills, 
particularly in the heavier lines. With the limitations 
imposed by money conditions, iron and steel works are 
dealing more and more with the country’s upkeep re- 
quirements. It is the unknown factor, the time and the 
extent of the release of funds for new enterprises, that 
accounts for the diverse views entertained in the steel 
trade as to its course in the late months of the year. 
Cheerful views predominate, but this week Pittsburgh 
reports are less confident than heretofore. It can at 
least be said that in most products the rate at which 
new orders are being booked has held up this month, in 
the case of the Steel Corporation amounting to nearly 
25,000 tons a day, while one important bar interest has 
received new orders and specifications nearly equal to 


its capacity in that product. 
> 6, d 


COAL AGE.—The Eastern hard coal trade is siuggish, 
the demand coming mostly from New England and the 
West. The steam grades are in fair condition, except 
pea, which is 20ing inte storage. Companies have few 








orders, but there is apparently no effort to s¢ the 
partial suspension at the mines has restricted the pr 
duction to within the limits of the demand. The Eastern 
bituminous shippers are concentrating ‘ t 

forts upon filling contracts, and ars t King for 
any new business. Buyers are 

about delayed deliveries, which due 
to the coal being diverted to more , p arke 
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Senate On Frid: t seal 





THE 
Committee on 
sented to the 
year the estimates are that : pt , > 


tures by about $2,000,000 4 D, a a t 
the income tax, the tax « ¢ a 
grape brandy, and the t 

witn the natural 


increase stor i 
lal th I 





more than ec 





ment."’ Upon the basis of té . nt} t t > 
fiscal year, the report estimat t t n 
customs under the new bill w e $266.7 O00 e 
income tay for ten months £58,320,000 


tion tax, $37,000,000. fron te reve < Pa 


tax on cotton futures, r 
sources enough to mak tne total fe PF ar 
$996,810 000. 





Disbursement 
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mittee by Treasury experts at £904,790.000 4 ; ° 
the report the bill, as pres 1 6 
reduction of 27.64 per cent r the exist- 
ing tariff law. The rates are figured a é 22 per 
cent. lower than the Unde d ) 
House. In analyzing the s e 
features of the bill, the comm'tt Io 
ments of the House entirely too drast t arly 
those authorizing examinati of books 2 le 
facturers, a 5 per cent. ts liscc t n 
American ships and other fe I n- 
tion is called to the Senate provis ‘ d ~ 
nish the President With power to in se tariff duties 
of a retaliatory character upon all ar I 1 
a specified list,”’ which includes many QI tur od- 
ucts. Concerning the tax of one-twentiet 7 
pound on all exchangeable cottor future that do 
not involve delivery, the committee adr ha 
authorities regard these future sales as of rea] service 
in the distribution of the cotton crop. Without assi 
ing to dispose of this issue, the report merely sa that 
the committee regards it as a justifiable course to im- 
Pose a tax upon such future contracts as are not n- 
summated. 
, 2 © 

RAILWAY WAGE DISPUTE.—The cont ers be- 
tween the conductors and trainmen of Easter rail- 
roads and the companies which will 1 é be 
arbitrated by the new Board of Mediation and 
Conciliation is in an uncertain situatio Somewhat 
against their wills, the union men joined w 
agements in asking Congress to change the Srdman 
Act so as to have an independent and larger bitra- 
tion Board in case of disputes. T k v ed 
through Congress, and became on es On 
Friday President Wilson named < bers 
to be Commissioner of Mediation er 





the new law and Judge Martin 
merce Court and Assist. Sec. Post of the Depart 
of Labor as associates. G. W. W. Hangs is ssist- 
ant Commissioner. After the legislation was secured, 
the railroad managers served notice hat they would 
insist in having arbitrated, along with the employes 
demands, a number of their own. This at once angered 
the employes, who regarded the presentatic f the 
railroads’ demands the day after the 
as a piece of sharp practice. The lez 
the unions would now refuse t 
demands were insisted upon. 
Civic Federation, stepped in as peacs ike and re- 
quested the railroads to withdraw their d Ss, prace 
tically taking the same stand with tl 
gard to the fairness of 
cumstances. The employes take the eg nd that ey 
have been required to give 30 days’ notice essing 
their demands, and that the rail J t 
separate application. To further « 
tion, the Erie Railroad Con ny 
be a party to the arbitration in any case, and a st 
on that road is possible even if the other iroa 
come to an agreement. It was gene belie 

the end of the week that the railroad 
their new demands to an issue, and 
trouble would be settled without 
unions are prepared to declare 
notice, and tie up Eastern 
demands of the railroads, 
on organized labor, were as fo 
mum day’s wage is paid in an class f se 
shall entitle the railroad to the full I 

of service paid for. (2) In no case shall double - 
pensation be (3) For I 
pensation—i. €., 
freight, yard, &c.—the 
plied to all members of the train crew (4) 

abolished (5) T t side n 
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llows (1) Whe ¢ ni- 


an 





paid. 
whether pa 


same classifi 





guarantees shall be 
be given to a reduction of existing rates of 3 f a 
brakemen and of passenge! 
on long continuous runs where there is , tv 
to make excessive mileage 
(6) Employes in two or more cl of ser cor 
tinuous duty or under contir s p S t a 
the rates applicable to the different s SI f 
with a minimum equal to ten (19) 
paid service. (7) On passenger and 
under extra crew laws additior 
the rate of pay for all brakemen shall be 20 , 
below rates established for brakemen on t S t 
affected by such laws. (8S) The d es awards 
by this arbitration shall supersede " 
in effect which are in conflict therewitt 
*  &.& 

CURRENCY BILL.—The Democratic members of tne 
House Banking and Currency Committee agreed on 
Wednesday upon the redraft of the section in the Glass- 


in a limited } f he s. 
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Ower Curr ney bill providing for the refunding 
of the Government 2 per cent. bonds, used as 
a basis for the circulating notes of the national 
banks T) principles involved in the committee 
nt were reed upon yesterday, but the re- 
§ } of t of Section 20 had to be com- 
i i by ¢ irman Giass and adopted by the Demo- 
mbers of th ommittee. What was known as 
s is of t bill, which would have prohibited the 
na banks from issuing circulating notes in excess 
‘ t total amount of such notes outstanding when 
the bill pa was stricken out If this provision had 
remained in the bill no bank which in the future 
! iu i culating notes would have been al- 
] to iss r la not in excess of the sum to 
Ww i 1 notes re reduced by such with- 
« s ri pr on was left in the bill through an 
‘ ht ! ld have b liminated when Section 
- s cha ] the r inding of the 2 per 
r bonds per ssi instead of compulsory Demo- 

t n of tt House Banking and Currency 
Co ttee deteated overwhelmingly an amendment to 
the w Cu bill offered by Representative Bulk 
1 ‘ Ohio to prohibit national banks from making 
lou in which the office yx Directors were in any 
\“ Inter 1 

‘ee 

ATIONAI BUDG It reported that Demo- 
era House leaders have found a plan for a Budget 
Cor ttee The ymr would have the Speaker 
as Chairmar d be n of the Chairman of the 
‘ mittee o exp ] re n the various de rt- 
™m the Chairmen of the Rivers and Harbors, Naval 
Affa Militar Agriculture, Indian Affairs, and Pub- 
l I lding Cit nd Con ttees, the Progressive 
mino y lead i t Republican minority leader. 
lt lanned t ! tee meet ea November 
} the 1 f Congress convenes and 
ma t tr gramme mating the 
! j ims that ul be ul 
pro | tments At tl beg 
nir t ( in No ib t is 
I l ! Comm ike ts 
I t I i reter it to th Ap Df 
u { it \ t l 
pre I t i 

*¢ 

\M Ss ’ oO [ENICO CALLED TO WASH- 
IN IN l \\ wus ordere back rom 
Mi » on J lt i nfere with Pre 1 t Wil- 
s i it ed that her Go s d 
ur on t I ted States the necessity «¢ otecting 
fore t t t ntr Se i Brya 
& j r W i t isked t ym 
to oO ¢ the Presid m the 

t i , h rican Emba will be 
left is ire f the I Ss etary Mr O'Shaugh- 
I rhe fact is that it } in contemplation 
fo lor tir to eall M Wilson to Was! gion to 
co ilt with the President EE. de la Garza, J i Spe- 
cial Emissar f Huerta Wa ngton about tl same 
tin left W ngton fo hon i ide public a 
bitter denun t f i nt Wilson as } Was Sa 
in from New Yorl 

**-* 

POSTAL SAVINGS.—1 fulne of the stem 
has been extended y Pest ister Genera] Burleson in 
the mplificatior ft regulations coverlr deposit 

i thdraw f " ! mail. Hereafter | 
liv remot tion iy without difficulty mak 
a t ! Va b i 

ERDMAN A Ir 1 late Tuesda i 
é ! e New! layton bill ar lir t 
! vet I i N n said  Y it to 

t t n f t lt mad the Ho 
to tend t t ! ‘ t r emplo 
tal nt ul t phe , u ra 
H und th t 1 \ bill sox« V 
t 1 \ 1 rt t Erdma iw 

CORPORATIONS PROSPEROUS.—Corpora ) 
t! Un d Sta 1 SOU MOOO.000 abows . ex 
IP lur t endat of 1912, exceeding a 
pl 1 mre nt of the « 
tax law, by $100,000,000 unt i 
vu : 4 t my f ssessments ide 
by Commi ner W i Osbo ft ternal 
Ties rT i i ler poratlo tax law The 
i 2 t nt ratio XI d to 
yield t Federa i I more tn $6,000,000. ir 
« i er SSO nit ] ixes for previo irs 
Thi pr t ea t amount of corporation tax 
ever a ed b t Trea ex ding tl previous 
yea b $7,000,090 I} tota number of corporation 
d 12 w bout 310,000, an inerease of 7 per cen 
over 1911, and compared th increases of 6 per cent. in 
Mtl over 1910, and le t n 4 per cent. in 1910 over 
14m 

*# «¢ 

CALIFORNIA BLUE SKY LAW.—Petitions have 
been circulated in Los Ang s and San Francisco with 
more than 20,000 signatures secured to refer to refer- 
endum the California blue sky act, No. 2,086, to take 
effect in November rhe work is under the auspices of 
Secretary MacBean, of the California Association of In- } 
vestment Corporation Ile Says: As soon as the | 
referendum petition is filed, an initiative petition will be 
circulated, calling for a ‘ blue sky’ law that will Ptop 
wild catting without interference with legitimate busi- 
ness The Le lature forced a great majority of the 
people who favored protective legislation to approve 
this bill, and we told them that we would carry it to 
the referendum All ‘blue sky" legislation fullows one 
of two theories, paternalism or democracy Kansas has 
selected the former, but believe California will adopt 
the latter 

SD o's 

AMERICAN FARM €COMMISSION.—Sixty-one mem- 
bers of the Am in Commission on Agriculture Or- 
ganizati Co-operation and Rural Credits, who have 
been invest ne the systems of farming throughout 
Europe and tl British Isles, sailed for New York on 
July 18 on board the Cedric Before their departure the 
Commissioners expressed themselves as highly satis- 
fied with their tour 

e+*#e 
MARINE WEATHER BULLETINS.—The Depart- 


ment of Agriculture, through the Weather Bureau, hag 
inaugurated a plan of supplying a regular daily weather 
bulletin to radio stations within range 


all vessels and 


of the naval radio station at Radio, Va., and Key West, 
Fla. Every day a few minutes after 10 P. M. the two 
big naval radio stations will make a broadcast distri- 
bution of a weather bulletin which will deal particularly 
with wind conditions and barometric pressure and give 
special warning of severe storms along the coast. 


FINANCIAL 


STOCK EXCHANGE LISTINGS.—The following se- 
listed on the Stock Exhange: Louisville 
& Nashville Railroad Company $4,500,000 additional At- 
lanta, Knoxville & Cincinnati 4 per cent. gold bonds 
Nashville, Chattanooga & St. Louis Railway Company 
$6,000,000 additional stock. St. Louis & San 
Railway Company 961,000 Bankers’ Trust 
certificates of deposit for the general lien 5 
15-20-year gold bonds, with authority to add 
$34,065,000 additional certificates on official notice of is- 
suance and exchange for outstanding bonds, making 
total amount to be listed $40,024,000. Imperial Chinese 
Government £6,000,000 5 per cent. Hu-Kuang Railway 
Company sinking fund gold loan of 1911, due 1951. De- 
troit Edison Company $2,021,000 5 per cent. first mort- 
gage and collateral trust 20-year bonds. Ontario Trans- 
mission Company, Ltd., $177,000 first per 
cent. sinking fund 40-year gold bonds. 

* . * 
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IN CANADA.—It 
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that American capital in 
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BIRMINGHAM & SOUTHEASTERN RAILWAY. 




















resident W. M. Blount is reported as saying that 
he has floated $3,900,000 of bonds, which will pro- 
vide the money to build on from Eclectic to Birm- 
ingham, as well as cover a debt due on the con- 
} struction alread done After the extension to 
| Birmingham is_ built construction from Union 
Springs southward to St. Andrews jay, Florida 
| on the Gulf of Mexico, is proposed 
} oie eS 
BOSTON & MAINE.—The Board of Directors has 
| organized as follows Lucius Tuttle, Chairman of the 
| board: Morris MeDonald, President; William J. Dodd, 
Vice ident in charge of finance and accounts; B 
Campbell, Vice President in charge of traffic; Edgar 
J. Rich, General Solicitor; B. R. Pollock, General Man- 
ag charge of transportation; A. B. Corthell, Chief 
Engineer in charge of construction and maintenance; 
H \ Fabian, Manager of Purchases and Supplies; 
Henry Barnett, General Mechanical Superintendent in 
harge of sho} rolling stock, and machinery; H. E 
Fishe Treasurer, and A. B. Nichols, Clerk 
. * . 

BOSTON, REVERE BEACH & LYNN.—Authority 
has been granted to the railroad by the Public 
Service Commission to issue coupon or registered 

is. to the amount of $150,000, payable July 15, 

< interest at 4% per cent. Proceeds 
will pay the floating indebtedness in- 
irre tracking the Winthrop branch. 





. * 


ASTERN ILLINOIS.—The protective 





CHICAGO & 1 
‘ommittee for the company's stock and stock trust 
certificates announces that over half of each class of 
the capital stock has been deposited with it. Letters 
ire being sent out to the holders of the preferred stock 
ind of the stock trust certificates asking that they 
all co-operate by depositing their securities. 
. . > 
CHICAGO, MILWAUKEE & ST. PAUL.—With the 


4% per cent. general 
$20,000,000 


sale of $500,000 of the company's 
mortgage bonds the syndicate which offered 





of this issue at 99% on April 9 was wound up, all of 
the bone having been placed. Kuhn, Loeb & Co. and 
the National City Bank managed the syndicate. 
“ee 

CLEVELAND, CINCINNATI, CHICAGO &€& ST. 
LOUIS.—JI. Q. Van Winkle, General Manager of the 
railway, has been appointed assistant to J. J. Bernet, 
Vice President Mr. Van Winkle will be succeeded by 


A. Worcester, who has been Assistant General Man- 


HI 
t The headquarters of Mr. Worces- 


r of the company 





ter will be in Cincinnati. 
° . * 

COLORADO MIDLAND.—A third amended and 
supplemental bill in the suit of the Central Trust 
Company of New York as trustee against the Col- 
orado Midland, Denver & Rio Grande, and Rio 
Grande Junction Railroad Companies and George 
J. Gould asks for a foreclosure sale of the Colo- 


rado Midland Railroad and all the company’s prop- 





erties and franchise The new bill charges that 
the Midland’s bonded indebtedness has been fraud- 
ulently incurred, and that the security of the bona 
fide holders for the value of the company’s bonds 
has been proportionately diminished by the action 
of George J. Gould in buying $537,000 first mort- 


gage bonds of the Midland in New York last Novem- 
price far below market quotations. 
* * * 


MINNESOTA RAILROAD FREIGHT RATES.—AIl 


ber at a 








railroads in Minnesota affected by the recent dec 


of the Supreme Court of the United States will put in 
effect the two-cent freight order July 21. The reduced 
merchandise and commodity freight tariff will be effect- 
ive also on that date 





. * « 

NATIONAL RAILWAYS OF MEXICO.—President 
Brown, whose resignation from that office was not 
accepted, has asked for a special meeting of the 
Directors to name some one to whom he shall de- 
liver his office. He says that success for the rail- 


ways under present conditions seems impossible 
and he therefore insists upon resigning the office 
in justice to himself and his reputation. 

. * * 

NEW HAVEN.—At the close cf a meeting of the 
Directors last Thursday, President Charles S. Mellen 
presented his resignation from office. He made no 
public statement, but announced that he would give 
his reasons in detail later. At the Directors’ meeting 
on the following day the resignation was accepted. 
After a committee had been appointed to choose a 
successor for Mr. Mellen, the following statement was 


issued: ‘‘In a conference between the committee of the 
board and Mr. Mellen, Mr. Mellen stated that in his 
opinion a condition existed that was full of disquieting 
possibilities for the New Haven Railroad and its allied 
properties, and that it was useless to discuss the reasons 


for all the causes of that condition; that it had to be 
met, and that the only way it could be met, having 
proper consideration of the property, was by his resig- 
nation; that he felt that everything he had done was 
and would in time be justified, but that there was a 
question whether, if he remained to work the problem 
of that justification, it would not be still further em- 
barrassed Therefore he _ resigned. The committee, 
after considering Mr. Mellen’s statement, accepted his 


great reluctance, and at the same time 


with 
with full appreciation of From 


conclusion 
the 


his work.,"’ 
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of the company it was announced that General 
Clinton L. Bardo of that and the Central 
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text of the order: 
passenger trains except under the 
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ditions: First—They must have two years’ previous road 
experience for through trains and one year’s previous 
read experience for local trains. Second—They must 
have a certificate showing that they have passed all of 
the required examinations, a watch certificate, and a 
ertificate of competency based upon the personal ob- 
servation and knowledge of the Road Foreman of En- 
gines and Master Mechanic and approved by the Di- 
vision Superintendent A copy of this certificate must 
be given to the engineer and a copy filed in the di- 
vision records Third—No engineer must be as ned 
to passenger trains without the prescribed service quali 


he 
or 


of unless 





certificate 
by a Road 


fications or competency 

of Engines 
remain with 
is competency 


promoted to the 


Foreman other 


will 


companied 


competent employe, who and be re 
sponsible for until } 
Fourth—No will be 
employed as an engineer, take rating as 
he is furnished with the prescribed certificate of compe- 
tency from the Road Foreman of Engines and Master 
Mechanic and approved by the Division Superintendent 
a copy of this certificate to be filed in the division 
records.’" The new order comes as a result of the 


is established 


him 


man position yr 


or such until 





rec- 





ommendations of the Interstate Commerce Commission 
and the Public Utilities Commission of Connecticut and 
applies at once. More than 300 section bosses and 
Yard Superintendents of road met to receive de- 
tailed instructions into te cal improvements relating 
to the safety of the traveling public The railroad de- 
clined to issue any statement concerning the confer 
ence. “It was simply a heart-to-heart talk between the 
operating officials and their assistants,’’ said one of 
the officials 
** 

PENNSYLVANIA RAILROAD.—On July 1 the 9,858,- 
692 shares of stock outstanding were owned by 84,244 
persons Number of women stockholders constitute 
47.8 per cent. of the total, there being 40,325 

” * . 

ST. LOUIS & SAN FRANCISCO.—A formal order 
for the investigation of the railroad receivership 
was issued on June 16 by the Interstate Commerce 
Commission in accordance with the recent con 
gressional resolution directing sueh an inquir 
Hearings are to be held in various cities Agents 
of the commission will tf n at once an examina- 





tion of the books and records with a view to laying 
a foundation for public proceedings next Autumn 
Monsieur De appointed as the 
agent of France to collect in the United 
States regarding the position of St. Louis and San Fran 
cisco general lien 5s and their prospects provided default 
is made Noy. 1. In response to invitation of Speyer & 
Co. for the deposit with them of the company’s general 
lien 5 per cent. bonds, it announced, a total of 
than $25,000,000 had deposited so far under 
the agreement. No call yet made for the 
deposit of the French bonds, amounting to $23,000,000, 
that of the remaining a clear 
has already been deposited under the agreement. 
eee 


has been 





Peyster 


information 





was 


more been 


has been 


so balance majority 








SOUTHERN RAILWAY.—The company has sold 
$1,500,000 first consolidated mortgage 5 per cent. 
bonds due 1994 to J. P. Morgan & Co., who have 
resold them to Kean, Tayler & Co. These bonds 
were held free in company’s treasury, being part of 
a $120,000,000 authorized issue of which $61,757,800 
are outstanding, including $1,114,800 still held in 
treasury. Remaining bonds are reserved for refunding. 
Potter, Choate & Prentice and Drexel & Co. have 
purchased $1,760,000 5 per cent. equipment trust notes of 
the company, Maturing semi-annually from Feb y, 
1914 to 1923. The notes have all been sold by the 


bankers on a 5% per cent. basis. The proceeds from the 
issue are to be used in paying for 1,500 coal cars, 150 stock 
ears and twenty-five locomotives. Twenty per cent. of 
the total amount involved in the purchase of this new 
equipment has been paid in cash 
see 
UNION-SOUTHERN PACIFIC.—Union Pacific 
preferred and common stockholders-.of record Aug. 
7 will have the privilege of subscribing to certifi- 
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cates of interest in 883,576 shares of the company’s 
stock to the extent of 27 per cent. of their holdings 
of Union Pacific shares. The Pennsylvania Rail- 
road has delivered to the Union Pacific Railroad 
Company its holdings of Baltimore & Ohio stock 
and received in return Southern Pacific shares to 
# per value of $38,292,400. The Southern Pacific 
stock was taken at par. The Union Pacific bought 
212,736 shares of Baltimore & Ohio common at par 
#nd the same amount of preferred at $80 a share. 
‘rhe money consideration due to each of the pur- 
chasing roads was the same, except for an addi- 
tional $80 in cash which the Union Pacific paid 
for an odd share of Baltimore & Ohio preferred to 
balance the transaction exactly. The Marviand 
Public Service Commission has given approval to 
the exchange of the Baltimore & Ohio stock. The 
Southern Pacific System showed in a preliminary 
statement of earnings for 1912-13, issued last week, 
the largest gross revenues in its history, and an 
increase in surplus applicable to dividends. Gross 


operating revenues were $142,750,000, compared 
with $131,525,000 earned in the previous year, and 
$135,022,000 earned in 1910. Net earnings were 
$43,844,000, comparing with 39,412,000 for 1912. 
The surplus from railway operations was $14,752,- 
600, and the income from other sources $11,210,000, 
making a total surplus for the yvear of $25,962,000, 
as against the $21,603,000 earned last year, or 9.52 


per cent. on the outstanding stock as compared with 
the 7.92 per cent. earned in 1912. Revenues were 
lowered by about $1,300,000 as a result ef rate cuts 
by various commissions; by $1,000,000 due to the 
damage to fruit in California, and by $1,100,000 
from the destruction of the Louisiana sugar cane 
erops by overflows in the Mississippi Valley. In 
the face of these losses, operating revenues in- 
ereased by $7,700,000 1912, of which 61 per 
eent. was absorbed higher operating costs. 
Announcement was made by Union Pacific that the 
privilege will be offered to stockholders, registered Aug. 
7. to subseribe for certificates of interest in the trusteed 
Southern Pacific stock to the extent of per cent. of 
their holdings of Union Pacific stock, preferred or com- 
mon. The terms of the issue will be announced later, 
however. Trading in rights on the Exchange been 
on the assumption that the price will equal the market 
price of Southern Pacific. 
am © 


PACIFIC.- 


over 
by 


has 


WESTERN Benjamin F. Bush. President 





ef the Missouri Vacific and Denver & Rio Grande. has 
been elected President of the company 
INDUSTRIALS, MISCELLAN EOUS 

AMERICAN CAN “COMPANY The company has 
vomtracted to supPpiv the Standard Oi! Company inter- 
ests with practically their entire supply of oil cans 
for tive years. This displaces several foreign concerns 
whieh have been supplying a large number of cans 
to the Standard interesis for years. It will provide 
continuous operations fer at least one of the can 
company s plants 

. *- © 

AMERICAN EXPRESS The Directors have de- 
cided to distribute to stockhelders of record July 31, 
45,000 shares of stock of Wells Fargo & Co. now 
held by the Américan company The stock is to be 
@istributed in the ratio of ene share of Wells Fargo 
stock for each four shares of American Hxpress 
steck held. 

oe 7 

AMERICAN GLUE COMPANY... The company re- 
ports for the fiscal year ended May +1, 1915, compared 
as follows: 

1912. 1911 
ee ee 242,485 26). 402 
Depreciation 100,008 etiteae 
Dividend 187,236 176,000 
Total surplus 1,188,259 1,048,971 
. ’ . 

AMERICAN TOBACCO COMPANY.—One inillien 
dellars loss was sustained by the company in the loot- 
ing and burning of Serres by Bulgarian troops, it is 
reported byw Gen, Mascopaulas, the Greek commander, 
whose arniy captured the town from the Bulgars after 

severe artillery fight. In Frankfort, Ky., the Buiiey 
Feobaceo Society recently held a meeting to organize a 
pool of the 19) Burley tobacco crop in order to fight 


the American Tobacco Company. 
“a 6 
BRITISH-AMERICAN TOBACCO) COMPANY. A 
special meeting has been called in london for July 31 
lo vote on increasing the eapital stock to £14,500,000 by 
issuance of £3,500.000 ordinary shares These shares 
wili rank for dividend and in al! ether respects with 
the existing ordinary shares of the company 
os « 
EKASTMAN KODAK COMPANY.—General denia! of 
ihe Governments charge that the company is an wun- 





lawful combination in restraint of trade is made in the 
answer to the petition for dissolution filed by the tiov- 
ernment last month 


GENERAL ELECTRIC COMPANY.—The company 
has recently made an important reduction in the prices 
of electric lamps of from 15 per cent. to 20 per cent., 
according to size and variety. J. P. Morgan & Co., and 
Lee, Higginson & Co. are offering new General Elec- 
tric nine-months notes on a 6% per cent. discount 
basis. The notes are dated July 16. 

. * . 

PRAIRIE OIL & GAS.—The company’s rurs from 

the wells of the Mid-Continent division, according to 


2,955, 107 
The daily 


reports to the Oil City Derrick, sggregated 











barrels in June, or 244,600 less than in May. 

average for June was 8,505 barrels, as against I¢ 

in May. In April the daily average was 105,282, in 
Mareh 108,857, in February 102,518, and in January 
94,780. 


> . ° 

M. RUMELY COMPANY.—Litigation against William 
Salomon & Co., fiscal agents for M. Rumely Company, 
en the ground that the banking firm disposed of secur- 
ities of the Rumely company under misrepresentations 
to the company’s financial condition, have been 
A complaint was filed in the Supreme Court 
by Moe A. Isaacs, who bought 100 shares of the Rumely 
common stock a year ago at 99 Isaacs sues to recover 
$10,026, the amount he paid for the stock with interest, 
and asks that his contract to buy the stock be declared 
void because of false representations by Salomon & 
Co. as to its value. The company will close prac- 
tically all of its tractor and thrashing machine plants on 
Aug. 1. The working force willl thereby be curtailed 
from several thousand to hundred, scattered 
among the various plants for of assembling 


as 
instituted. 


few 
the purpose 


a 


machinery for delivery. It is not intended to resume 
manufacturing operations until Jan. 1. 
* ee 
UNITED CIGAR STORES.—c. A. Whelan, Presi- 


confirms 
foun- 


dent of United Cigar Stores Corporation, 
the report that the company will install soda 
in in New York. 

ee a 


tains its stores 


COMPANY The dividend 


Directors’ 


VULCAN DETINNING 


meeting 


fer the quarter was passed at a 
last Monday, but nothing was said about it until 
Thursday. The Stock Exchange had préviously sent 


to the company, asking for in- 
and the closing 
Com- 


the customary letter 
formation in regard to the dividend 
of the books. The Secretary of the Detinning 
pany was unfamiliar with the procedure and notified 
the Exchange that he would send word when the 
dividend was acted upon. The Directors held sev- 
eral meetings without acting on the dividend, and 
when they finally passed it the secretary neglected 
io notify the Exchange. News of the Directors’ vote 
withheld until the company’s attorney could 
pass upon the letter of explanation prepared for 
shareholders. This step resulted in a delay of three 
days. The Stock Exchange List Committee investi- 
zated the failure of the company to notify the Ex- 
change officially during this time, and was satisfied 
that the information could not have been held back 
for any possible effect on the market for Deiinning 
shares, because there had transactions 
since July &. 


was 


not been any 


Precious Chicago Time 
An average of 1,884,591 messages a day originate 
over Chicago’s 330,000 telephones, of which there 
is one to every 7% of her population in the city— 





1,700 telephones to the square mile. And this num- 
ber of telephones is being constantly and rapidly 
increased. A new telephone is going in every four 
minutes of the working day. During the reading 
of this paper two new telephones have been added 
to the list. And to serve all this requires the use 
of almost 900,000 miles of wire, enough to encircle 
the earth thirty-six times! 

The saving of time which this equipment repre- 
sents—and time is more than money in Chicago— 
is a highly important item. If each call in a day’s 
business saves one-half hour for some one, the ag- 
gregate time saved each day in Chicago is 107 
years. The investment of the public utilities com- 
panies, amounting to one-half billion dollars, is an 
evidence of faith in Chicago and its future devel- 
opment. The public utilities companies give em- 
ployment to 50,000 Chicago citizens, and in the 
care of employes these companies are in the fore- 
front of carefully administered welfare work.— 
The C. meee Association of Commerce. 


Curve of the Basic Price of Bonds. 
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: Cr Se a | 
In this enars the cena yield of ten selected savings bank bonds is capitalized on a 4 pec cenx. 


basis, and so converted into a market price, the fluctuations of which are shown from 1900 to 1912 


by years, for Janvary, 


February, and March by months and from April! 1 to date by weeks. 
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WHEAT AND COTTON MARK 


STS 


Cotton Advanced nies tenia Is Moving 


to Market Rapidly with Declining Prices 

It is impossible to speak like a positivist about 
the cotton market last week, which advanced with 
most of the arguments apparently favoring a de- 
cline. The best reason for advance was Oklahoma 
and Texas weather, which is too hot and dry to be 
favorable. 

Wheat has declined. The crop situation has 


obviously improved and, in addition, there has been 


a heavy movement of grain to market, some of the 


















movement induced by increases in interest rates on 
moneys loaned by the banks on grain in elevators. 
CHICAGO 
WHEAT 
July.- -T De — 
High. Low Higt Low High. Low. 
July 14. 86 S4% “Ne Sti? 1 Sibi 
duly 15. eecce 8a A4> sj So* - NUS 
July 5 StH Ss) sj Sil - SHg 
July 7. Stil s s Stil, « Why 
July 18. St Sool, ST bs Si) 
duly 19. NH, S% NIGe Atiny x nhs 
Week's range Sie S4°e s s “i 
CORN 
-July.- Se] — 
High. Low. High. l.ow High ow. 
duly 14.. tg Th 6 hy ¥; tile 
me: Sa HIT oo is oT ‘ . 
SEIG BG soc cccscens OM ta, ‘ ty ‘ 
SOF BG 0.0 oc u00e +. Gl% tH ‘ 6 8% " 
eases 0 1's Neg " ty is 
July WW. tHe tH t ‘ s it's 
Week's range Gi's ot trl hie s Hig 
OATS 
-Juls Sey _ 
High. t.ow Higl wv Hig ow. 
july W4.. 4) 73% oe Sit , Tr 
PE Wisicvcses 5S" 4 “ ‘ 5 
July 16.... . ts! ae ’ s 4 
Jely 17. 7 He 8 1 dhe 
duly 18 s 4 2 
duly 19.... 2 " 3 
Week's range 7 “ *s ‘ 
COTTON 
-Aveg.- -Oct.- De Mi — 
High. Low. High. Low. High. low. High. Low. 
July 34...12.32 12.08 11.50 11.42 cts 0 1.40 5 
July 15 11. 12.52 11.42 11.44 Ise 11.4 
July 16.. 12.07 VPSR 11.5% 11.50 11.43 11.49 
July 17. 10.65 0 «0.47 47 Mw 23.43 a 
July m8... 11.6) 3144 #11. 1 1 6 
July 19. M6 VST 1 is 0 
W'k's re 11.65 119.42 11.57 » 41.5 ‘4 
The Crops Last Week 
Modern Miller says: The Winter wheat har- 


vest is rapidly nearing completion under the mest 
favorable weather conditions Reports 
of delayed harvesting are fewer and 
with the exception of occasiona! smut 
the quality of the wheat is practically perfect. The 


imaginable 
than 


complaints of 


usual, 




















grain generally is of a high order not only as far 
as the condition is concerned, but also in regard to 
the flour milling qualities, the soft wheat espe- 
cially yielding well. Yields in the hard wheat ter- 
ritory continue better than had been expected and 
the crop as a result will be larger than had been 
expected. 

“There continues to be free marketing of the 
wheat as it is thrashed, and the grain is well taken 
care of, millers buying liberally, and an export de- 
mand for both wheat and flour has developed.” 

The Northwestern Miller says he weather 
for the week has been favorable for crops. The 
temperature has been moderate, maximum ranging 
75 to 85 degrees, with considerable rain. A fair 
amount of sunshine has prevailed. and conditions 
have been regardéd as propitious for wheat devel- 
opment. With the frequent rains that have oc- 
curred since July 1, it is generally believed that 
the wheat crop has made material improvement 
over conditions reflected by the July Government 
report. At the same time, few are willing to say 
that the Northwest will harvest more han 

fair average crop. While an occasional mil or 
grain man is prepared to credit the three Siates 
with a probabie yield of 200,000,000 s, the 
majority look upon these figures as high 

“Reports of black rust ing found in North 
Dakota have been received in the last two days 
They seem to have originated chiefly fr gO 
A critical inspection of wheat in that territé by 
trustworthy representatives of a Minneapolis « 
evator company disclosed no sign of th ded 
parasite.” 

Agricultural Exports 

Exports of farm products and min - 
ing the year have been as follows, w - 
isons: 1915. 1912 
T’l bdstfs. ...$198,533,235 $110,542,350 $ 5 
Meat & dairy 

produce ... 126,552,407 132,642,021 12 
Cotton 546,840,930 564,907,955 584,65 7 
Cot’seed oil.. 20,201,431 23 884,388 17.079.254 
Min’] oils...... 134,504,726 105,162,584 92,148,924 

Total....$1,026,662,729 $944,002,216 $944,536: i 
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o Crops 


Measuri ing Prosperity 
By the Grain Crops 


The Middle West will Com Not Far Short 
of Last Year’s Buying Power in This 
Year’s Product 
It can be said with fair confidence that the 

predictions of the country’s yield of the important 

cereals made by the Government’s established for- 
mulas with the crop data gathered in the July 

Crop Report represent the minimum yield obtain- 

The July estimates are very conservative. 

first place, weather conditions in all the 

States have become much better in July, 








able. 
In the 
cereal 


and current reports tell of remarkable improve- 
ment in the looks of the fields. In the second 
place, the predictions, while statistically sound, 


have to be revised upward in nearly all cases when 
a man looks over the reports and begins to use dis- 
criminate judgment about probabilities. 

Statistical predictions are, of course, 
upon averages. In the Government system, five- 
year averages are used for estimating in advance 
the probabilities of the whole country’s yield, but 
the Government experts advise the use of ten-year 
averages, modified, for getting up estimates of 
yields in the States separately. The idea is statis- 
tically beautiful, that the development of the fields 
will proceed as they have done on the average 
during previous years. But suppose they don’t. 
Suppose they go on maturing about as they did 
last year. The yield figures out many more 
millions of bushels. 

The Government formulas, toc, do not seem to 
take sufficient account of the increase in yields 
that grain farmers are getting, already, through 
improved methods of culture. In the Mid-West, 
last year, two or three States made average yields 
per acre far above anything that had been known 
there before. Iowa got 43 bushels of corn to the 
acre, for instance. Some of the New England 
States regularly get around 50, nowadays, but 43 
was a big jump for Iowa, where corn is raised 
on mile-square fields. And Iowa will probably 
keep it up. Statistically, you have to guess that 
Iowa is not going to do any other farming than 
it did some years ago. 

BETTER THAN OLD AVERAGES 

Yields per acre were so much better last year, 
in so many places, that in figuring out the crop 
probabilities with the formulas it results, time and 
time again, that in States where conditions are 
reported better this year than last the indicated 
bushels per acre are far below. There probably 
have been few years when the statistical method 
was less convincing. 

Take the corn crop. Using ten-year averages, 
the crop should be 2,936,103,480 bushels. Five-year 


based 


averages make it 2,957,480,280. The Govern- 
ment’s modified formula, which takes into con- 
sideration the abnormality of 1911 in some sec- 


tions, makes it 2,972,230,272. But if you choose 


to believe that the corn crop will mature this year, 
through July, August and September, as it did 
last; that is, if the same corn stalk, if standing 
this year, would turn out the ears just as it did 
last year, you figure a crop of 3,327,298,920 bush- 
els, over 200,000,000 bushels greater than the rec- 
ord-breaking yield last year. And why not? 

The farmers are much more likely to work their 
crops as they did last year than as they have 
“averaged” to work them. The weather now 
more nearly parallels that of last year. The 
drought is broken. According to theory, where a 
crop starts unfavorably, more improvement is 
more likely to take place in fair weather than in 
a crop that hasn’t much room for improvement. 

As a measure of the basis for business pros- 
perity this year, the main cereal crops show any- 
thing from 90.1 per cent. to 99.6 per cent. of last 
year, and different methods of predicting “ split 
the difference” at 94.6 per cent. This result is 
arrived at by translating the corn, oats, barley 
and rye crops into wheat, according to the average 
relations of market value. For instance, corn has, 
during four years, averaged in value per bushel 
62 per cent. of wheat. Oats have averaged 43 per 
cent. Barley has averaged 71 per cent. Rye has 
averaged 86 per cent. We do not know what 
price the present year’s cereals will bring, and we 
will not attempt to value them in dollars. They 
will be worth, however, not far from the value 
of a certain aggregate in bushels of wheat, ac- 
cording to proportion. Below we give the proba- 


bilities of yield in the case of the five most im- 
portant grains, according as you take last year’s 
record alone, or five or ten year averages, or the 





Government’s modified probability measure, as the 
basis of calculating. For Winter wheat the Gov- 
ernment’s harvest total is used all through, and 
recognized market estimates of rye. And below 
will be found the equivalent of all five yields in 
bushels of wheat. All the amounts are given in 
round millions of bushels. 




















As Ten- Five- The Last 
Last Year Govt Year's 

Year Averages. bigure Yield 
Oats 1,126 057 1429 1,418 
Corn 2,936 2,972 3,124 
Winter whe at ..c... & 483 483 399 
Spring wheat ...... 265 226 218 330 
AR Whent ..ccccse «. 748 Tuo 701 730 
Parley caccoe 177 165 165 223 
BVO. cccccsccedecdes 3S 3S 38 35 
Equiv. to wheat. .5,454 3,14 3,124 3,157 3,467 


PROBABILITIES IN STATES 

The 106,884,000 acres devoted this year to corn 
is 99.8 per cent. of the average last year. The 
July condition was 86.9, compared with 81.5 in 
July, 1912. It is a much better condition, but the 
averages of five former years give an indication 
of only 27.80 bushels per acre. It does not seem 
reasonable that 86.9 should produce only 27.80 
bushels this year when 81.5 got 29.2 bushels last 
year. Using last year’s parallels only, we ought 
to get 31.13 bushels per acre. 

The condition and probable yields of corn in 
eighteen principal corn States, estimated on the 
ten-year basis, are as follows. In nearly every 
State where corn looks better in the fields than it 
did last year the statistical prediction is away be- 




















low last year’s yield: 
CORN 
du Acreage Yield -Estimated 
Con dit’r and Per Cent ann Acn Tota 
1913. 1912 of Last Year's 1912 Bushes 

Illinois So 78 10,551,000 99 3. 76 40.0 366,752,760 
Iowa ... 59 SR 9,947,000 99 S497 43.0 347,846,590 
Missouri ....85 S3 7 3,000 97 1 : 229,922,200 
Nebraska ..91 80) 7,609,000 100 186 227,204,740 
Kansas .....81 S84 7,424,000 98 22.08 23.0 163,921,920 
Texas ....83 84 7,081,000 97 21.64 21.0 155,232,840 
Oklahoma ST 90 5,176,000 95 23.61 18.7 122,205,360 
Indiana .....88 77 898,000 99 40.3 188,153280 
Ohio ........89 77 3,994,000 98 42.8 169,720,000 
Georgia .....91 78 4,066,000 104 13.68 13.8 55,419,580 
Kentucky ...90 82 3,696,000 101 29.38 30.4 106,825,680 
Tennessee ...88 S86 65,000 101 25 26.5 86,177,650 
Alabama ....87 8&2 44,000 1038 15.92 17.2 51,676,920 
Mississippi ..85 82 30,000 104 17.90 18.3 57,817,000 
No. Carolina.89 8S 2,836,000 101 16.74 18.2 47,474,640 
So. Dakota..93 76 2,620,000 105 31.19 30.6 81,717,800 


*Statistical prediction on ten-year averages. 

Taking a few of the big corn producers and 
making a straight comparison with last year, we 
get yields 100,000,000 bigger: 


Estimates of 1913, Kased on 


Crop of 1912 Ten-Year Avg., Last Year Only. 
sus! 















Bushels 

Illinois 426, 220,000 2.7 
FOWR nce ccccccces $2,021,000 
Missouri oeceeens 242, "268, 610 
Nebraska ....-.0- 182,616,000 207,725,700 
Kansas 174,225,000 164,664,320 
TORRS 20 cc cece ° 152,500,000 146, o 30,7 750 
Oklahoma ...eee. 101,878,000 
Indiana .....e...- 199,364,000 188,153,280 
Ohio ....6-. . 174,410,000 169,720,000 196,824,320 

Total 2,088,088,000 1,968,959, 790 2, 185,052,420 
OATS 


The crop of oats is obviously injured, although 
Chicago advices say that July is neens the shes 





wonderfully. Conditions and yields on ten-year 
averages, with data for the employment of indi- 
vidual judgment, are here given: 


*Estimated 


cTeage 
and Per Cent Per Acre. Total 


ly 
Con iit'n 
13 Bushels. 


1913. 1912. of Last Year's. *1913. 1912. 
are S4 94 4,879,000 99 29.71 44.2 144,955,090 
eee 62 90 4,304,000 102 


2,977,000 101 
2,295,000 101 
2,275,000 100 
2,254,000 9S 


Minnesota ...80 91 
Wisconsin ...91 88 
Nebraska ....51 83 
No. Dakota...71 91 





Kansas ..58 83 1,892,000 110 

GED accsséccs 72 92 1,823,000 S86 

Indiana ...... 54 95 1,751,000 8S 

So. Dakota...76 1,596,000 103 

Michigan 102 

New York 1,287, 000 108 40,514,760 
Missouri 1,238,000 110 22,073,540 





Pennsylvania.83 88 1,154,000 105 27.67 353. 31.931.180 
*Statistical prediction on ten-year averages. 
As with corn, we get a very much better prob- 
ability in most States by making a comparison 


with last year only: 











Estimates of 1913, Basi on 
Crop if 1912, 10-¥'r Avg., Last Yr Only, 
Bushels Bushels. Bushels. 
IOWA. svevicescvesssics 217, Bi, OO} 144,955,000 1f 2 6 
Illinois ...... Srecces e 103,382,080 
Minnesota ....c.cece 86,977,940 
Wisconsin ........... 75,551,400 88,357,500 
Nebraska ...... mn 10, OOO 52,074,750 54,145,500 
North Dakota ...... 20,000 54,208,700 72,804,200 
RE ‘ ,040,000 42,191,600 
GES ccnsiavceean sve 93,280,000 35,150 =©62,711,200 





34,249,560 539,922,800 
43,092,000 48,199,200 
26,740,800 


79,799,000 
52,590,000 


TRGIAMR nei wcccsescs 
South Dakota. o006 68 





po reer eeccece 37,125,000 22,073,540 
NE hintiectaseass 1,076,586,000 708,799,570 S6°,622,800 
WHEAT 


The four great Spring wheat States appear 
with the statistical predictions to be about to yield 
as follows: 





July Yields Acreage *Estimatel 
Cc . dition Per Acre and Per Cent. otal 
"12. *1913. of 1912's. shels 
No. Dakota... 70 92 9.70 18.0 7,590,000 95 7 3,000 
Minnesota ..81 SO 12.64 15.5 4,195,000 97 5 4,800 
So. Dakota....60 S83 8. 14.2 3,675,000 100 OS2,750 
Washington ...93 90 20.95 20.4 1,219,000 94 050 


*Statistical prediction based on ten-year averages. 
But if the wheat should grow well, as it ought 
to do, in the rest of the season, the crop should 
turn out nearly 50,000,000 more bushels in these 





. Estimates of 1913, Based on 

States alone: Crop of 1912, 10-Y'r Avg... Last \'r Only, 
Bushels. I Bushels 

North Dakota . -143,820,000 103,907,100 

Minnesota .........+++ 67,058,000 65,819,550 

South Dakota ........ 52,185,000 = 500 








Washington . 26,459,000 25,558,050 





Total 289,502,000 184,268,600 2 
The following estimates of the crop of Winter 
wheat in leading States were made by The Daily 


Trade Bulletin of Chicago: 
Acres. 191% 
. 1,907,000 
37,000 
244,000 


Yield, 1913 Field _1912 
bushels els, 





Ohio 
Indiana 
Illinois 
Michigan 
Wisconsin 


10, 080,000 
9,819,000 
7,000,000 
1,696,000 


58,466,000 
36,577,000 


2 






1,548,000 





lowa 6,146,000 6,900,000 
Missouri 2, 419,000 23,750,000 
Nebraska J 50,850,000 
Kansas ..... . 857, 000 91,450,000 
Kentucky .......... 718,000 334,000 6,860,000 


Tennessee ........-. 654,000 amnaee 7,077,000 


WORRR 6 ncccces eceee + 675,000 ae 11,025,000 
Oklahoma ..........1,658,000 4.561,000 20,096,000 
Pennsylvania ...... 1,286,000 a 862,000 22,320,000 


in : the | Mid-¥ ae 












































Fair estimates of the principal cereals based on July conditions make the product of 
the fields in these States about as indicated, compared with the bumper yields of 


1912. If prices advance, farmers should get as much for their grain as last year. 








